IBM . 

. an 29 

Mbw 

■ toTSOO 

Mppaa. Pas. 70 

M»l». 

DlO-GH 

ton 1 .. 

. IC L50 

Ponapi ... Esi 90 

BNnwq 

. . flFi 45 

tab... 

1500 

S Adds .fflsBOO 

PniwJ. . 

. 8! GO 

Jaw.. 

...Y5S0 

SagapM . SS « 10 

■ 

. mn 

Join . 

. H5.W0 

Sim.... fo 125 

Cmut 

.ttr.ajjo 

tom) . 

.Hi 500 

Salaata. 

. .too 30 | 

fwt .. 

. ££1.I9 

litam 

0.75.00 

Swtflw . 

.St 7 .00 

Unt. 

M650 

Iraatata . lFr.45 

Smwtad Sfi7 70 

Fines . 

Ffr 6 DO 

WayM. 

.HB4J5 

Tmn*... NT US 


CM 7 JO 

too,. 

Pb. 900 

iMl .. Du 1.375 

(tact . 

...ABO 

Manns . 

. 0b BOO 

Turin .. 

. 1350 

HdobKmi 

HO 17 

Mnlaafa . Ft 2.75 

UAL .. 

.0)6 50 

Mu ... 

too. 15 

Btorwf .. 

m 700 

U-SA. .. 

.. SUM 



EUROPE’S BUSINESS NEWSPAPER 

No. 29,993 Wednesday July 30 1986 D 8523 B 


Australia: the lucky 
country’s 
last chance, Page 13 
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Beirut 
hit by 
second 
cur bomb 


A second car bomb exploded in Bei- 
rut yesterday, in the Mnckm west- 
ern sector of the city, killing at least 
24 people and wounding 160. Thirty 
people died and more than 100 were 
injured on Monday when an explo- 
sive-packed Mercedes demolished 
■ ■* buildings and cars in the Christian 
east 

The latest bomb went oil near 
Beirut’s green line frontier at a 
road junction crowded with taxis 
and bus queues. Page 3 

Craxi go-ahead 

Italy's government crisis reached a 
solution yesterday when Socialist 
Party leader Mr Bettino Craxi was 
told to go ahead and form a new 
government. Page 2 

Afghan offensive 

Soviet and Afghan armour and air- 
craft movements south-west of Ka- 
bul suggest a major offensive has 
begun against Moslem rebels in Lo- 
gar province, according to Western 
diplomats. Page 2 

Opec changes tack 

Opec ministers meeting in Geneva 
yesterday abandoned attempts to 
r e ach a hinriing agreement on oil 
quotas under a specific ceiling and 
instead began negotiating volun- 
tary short-term production cuts as a 
way of reducing the world oil glut 
and stopping the drop in prices. 
Page 2 

Chernobyl expulsion 

The former chief engineer of the 
Chernobyl nuclear power station, L 
Fomin, has been expelled from the 
Soviet Communist Party for negli- 
gence in providing guarantees of 
safety and conducting experiments, 
Pravda Ukraine reported. The acci- 
dent in the reactor last May h« 
to a sharp drop in the number of 
Western tourists visiting the Soviet 
Union and East European coun- 
tries. Page 2 

Nato exercise 

Nato forces are to mount a military 
exercise in northern Europe next 
month that win involve 150 ships, 
35,000 troops and hundreds of air- 
craft 

<iKurds strike village 

Kurdish rebels have attacked a vil- 
lage in south-eastern Turkey, kill- 
ing three farmers and injuring five 
others. Kurds seeking autonomy 
have repeatedly dashed with Tur- 
kish gover nmen t forces over the 
past two years. 

Weinberger warning 

US Defence Secretary Caspar Wein- 
berger said that the present cam- 
paign in th e US Congress to nrt mil- 
itary spending co uld place Washing- 
ton in the position Britain occupied 
just before World War Two when its 
strategic commitments outstripped 
its capabilities 

Air routes talks 

Britain and France agree on the 
need for more liberal air routes in 
^Western Europe, French Junior 
transport Minister Jacques Douffi- 
agues said yesterday after meeting 
his British counterpart John Moore. 

Whaling row 

Iceland’s Prime Minister Steingri- 
mur Hermansson yesterday sum- 
moned IS ambassador Nicholas 
Ruwe to protest against the threat- 
ened American boycott of Ic el a ndi c 
fish products that caused Iceland to 
halt its whale hunt on Monday. 

Long long-distance 

The West German post office has 
mid that it does not expect a home- 
v^ick Bangladeshi refugee living 
near Cologne to be able to pay the 
DM 40,000 (518,860) bin he incurred 
in long-distance charges, and has 
di sconnected the man’s telephone. 


A$ ends 
steadier ; 
Sydney 
recovers 


AUSTRALIAN dollar traded stead- 
ier in the wake of Monday’s Gov- 
ernment measures, dosing at 60.8 
US cents in Sydney. Page 29. Share 
prices recovered in Sydney, with All 
Ordinaries index advancing 11 to 
1,105.5. Page 36. Federal Treasurer 
Paul Keating said that relaxation of 
foreign investment rules had been 
planned for some time and was not 
a panic measure to prop up the cur- 
rency. Page 14; Editorial comment. 
Page 12; Feature, Page 13 

WALL STREET: By 2pm the Dow 
Jones industrial average was 4.07 
lower at 1.769.83. Page 36 
TOKYO: Buying interest was damp- 
ened by the overnight p hinge on 
Wall Street and the yen’s strong ral- 
ly. The Nikkei average tumbled 
310 A0 to 17,72854. Page 36 

LONDON: A steadier performance 
by sterling in foreign exchange 
markets enabled confidence to re- 
build in file share and bond mar 
kets. The FT Ordinary share index 
closed 72 higher at 1,271.6 and the 
FT-SE 100 was 7 up at 1,556.4. 


DOLLAR fen in London to DM 
2.1110 (DM 2J135); SFr 1.6900 (SFr 
1,7000); Y155.T0 (Y155.75), but rose 
to FFr6.84 (FFr6.8375). On Bank of 
En gland figures the dollar's Wf* 
fell to 1122 from 112.7. Page 29 

STERLING rose in London to 
SL4885 ($1.4815); DM 3.1425 (DM 
3.1300); FFr 10.18 (FFr 10.13); 
Y231.75 (Y230.75), but feQ to SFr 
2A150 (SFr 25175). The pound’s ex- 
change rate index rose 0.4 to 72.L 
Page 29 

GOLD fell $1 to 5352.50 on the Lon- 
don bullion market. It also fefl in 
Zurich to $35225 from $353.45. 
page 28 

ARGENTINA and Brazil yesterday 
signed an economic integration 
pact designed to create a larger cap- 
ital goods market for both conn- 
tries. 

FRENCH Gove rnment will i*ww* 
Hu ainhHifigiB privatisation pro- 
gramme by drawing up in the com- 
ing months a limited list of state 
companies to be < h*niitininaliiM>ri. 

Page 15 

SEMICONDUCTORS: US officials 
said they were optimistic tiiat a set- 
tlement of the heated trade dispute 
with Japan would be announced be- 
fore tonight’s deadline when the 
Commerce Department must de- 
cide whether to impose stiff anti- 
dumping duties on Japanese mak- 
ers of electrically programmable 
read-only memory chips (Eprotns). 
Sceq Technology, a Silicon Valley 
chipmaker, said, meanwhile, that it 
was withdrawing from the Eprom 
market and cutting its workforce by 
35 per cent. 

WEST GERMAN banking consor- 
tium beaded by Westdeotsche Lan- 
desbank has sold the Nova-Park ho- 
tel properties In New York and 
Paris for $69m. Page 15 

ARMCO, struggling US steel com- 
pany, suffered a further loss in the 
second quarter when it was hit by a 
new round of special charges mid 
its net loss for the period amounted 
to $384.7 m - more than half of its 
sales of $657.7m. Page 15 

CHASE MANHATTAN and Merrill 
Lynch, two leading New York finan- 
cial institutions, reported substan- 
tial gains on the sale of peripheral 
activities which do not fit in with 
their long-term strategies. Page 15 

LUFTHANSA, West Germany’s na- 
tional airline, and Iberia, the Span- 
ish state airline, have begun nego- 
tiations aimed at forming a new 
charter airline. Page 15 

SWISSAIR, Swiss national airline, 
incurred a gross earnings de c l ine in 
the first six months of this year to 
SFr 83m ($51 Am) compared with 
SFr 174m in the same period last 
year. Page 15 

NEKDORF, West German computer 
group which came to the stock mar- 
ket two years ago, expects to turn in 
strong profits for 1986 following bu- 
oyant sales and orders for the first 
six months. Page 15 


Botha rejects EEC 
‘interference’ as 
Howe mission fails 

BY ROBERT MAUTHNER AND BERNARD SIMON IN PRETORIA 


SOUTH AFRICAN President P. W. 
Botha yesterday defiantly and un- 
ambiguously rejected proposals by 
the European Community mission 
led by British Foreign Secretary Sir 
Geoffrey Howe for a peaceful dia- 
logue between Pretoria and the 
country's black leaders. 

Speaking at the end of his second 
meeting in a week with Sir Geof- 
frey, a confident Mr Botha almost 
disdainfully that “we cannot al- 
low uncalled for direct interference 
in our interval affairs.” Be made it 
clear that the South African Gov- 
ernment had closed the door to the 
release of imprisoned black leader 
Mr Nelsoo Mandela and the unban- 
ning of the African National Con- 
gress until a string of conditions is 
met 

Sir Geoffrey put on a more diplo- 
matic face, but openly recognised 
that his current mission had failed. 
*Tbe responses which I have re- 
ceived have not yet enabled me to 
claim that I have made the progress 
I would have liked,” he said at a 
press conference immediately be- 
fore leaving for London after his 
week-long tour of five Southern Af- 
rican nations. 

Sir Geoffrey returns to London 
not only rebuffed, but also humiliat- 
ed. The failure of his mission, which 
was never given much hope of suc- 
cess, is almost <wk»iti to inmaw 


South African textile exports to 
the US will be limited under an 
agreement aimed at protecting 
US producers. Hie While House 
said that imports of most prod- 
ucts would be allowed to grow at 
no more than 4 per cent a year. 
Wool products would be United 
to 1 per cent growth. 

pressure on the British and US gov* 
emmeots for stiff er sanctions 
against South Africa. His experi- 
ence also illustrates that Pretoria 
is, for the time being at least, im- 
pervious to foreign persuasion to 
accelerate and broaden its reform 
programme. 

Sir Geoffrey refused to be drawn 
on whether he would pay another 
visit to Southern Africa at the head 
of an EEC mission in the near fu- 
ture. The possibility had not been 
excluded, be said. It depended on 
consultations he would now have 
with EEC and Commonwealth gov- 
ernments. 

Seven Commonwealth leaders 
are due to meet in London at the 
weekend to consider further mea- 
sures against South Africa. 

Sir Geoffrey declined to antic- 
ipate the result of the Common- 
wealth conference. He did hint 
strongly, however, that further 
measures against Pretoria are like- 


ly to be adopted, not only by the 
Commonwealth and the EEC, but 
by the US and other countries too. 
“There is a pattern of further mea- 
sures potentially in prospect.” he 
said. 

Mr Botha bluntly reaffirmed the 
Pretoria Government's determina- 
tion to resist sanctions. “If we are 
forced until our backs are against 
the wail,” he said, “we will have no 
alternative but to stand up in self- 
respect and say to the world: You 
won't force South Africans to com- 
mit national suicide.*” 

The South African leader said 
that as an alternative to sanctions, 
he had proposed to Sir Geoffrey 
that Southern African and EEC 
leaders should meet “for the pur- 
pose of jointly identifying and ad- 
dressing the problems that afflict 
us and others in the region.” 

Mr Botha is expected to outline 
whatever further political reforms 
be has in mind at a special congress 
of the ruling National Party on Au- 
gust 12. 

In response to Sir Geoffrey’s 
statement that Pretoria “holds the 
key to a solution" of Southern Afri- 
ca's problems. Mr Botha spelt out a 

Continued on Plage 14 

Straggle for order in schools. 
Page 3; US press ure for 
sanctions. Page 4 


UK manufacturers see 
further lull in output 


BY GEORGE GRAHAM IN LONDON 


BRITAIN’S manufacturers are less 
optimistic now than they have been 
since 1982 with new orders declin- 
ing and output flat and likely to re- 
main so at least unto October. Ex- 
port orders appear hard to come by. 
and employment is expected to foil 
by 6900 a month o v er the caning 
months. 

Output over the past four months 
has been much worse than expect- 
ed, according to a survey of manu- 
facturing companies carried out by 
the Confederation of British Indus- 
try. While an improvement is antic- 
ipated in the coming months, it is 
likely to be slow and to be concen- 
trated in the consumer goods indus- 
tries. • 

Mr David Wigglesworth, chair- 
man of file CBTs economic situation 
committee, said output bad flat- 
tened off because of the slowdown 
in world trade and because UK 
manufacturers are r unning down 


their stocks. 

“They seem to be clearing their 
shelves and reducing their ware- 
house stock because raw material 


prices are falling and there’s a good 
chance they will be able to buy 
more cheaply later on. in 
with interest rates which are still 
very high by international stan- 
dards, this is no thwp to be financ- 
ing high levels of working capital”, 
Mr Wigglesworth said. 

The survey shows a slo w do w n in 
file rate of job creation in small 
companies, which have in recent 
years helped to mitigate the effect 
of job losses among larger manufac- 
turing companies. The CBI fore- 
casts a continued fall in manufac- 
turing employment to 5.35m by Oc- 
tober, down 1% per cent from a year 
earlier. 

The CBI survey provides hike- 
warm comfort for the Government, 
reinforcing its view that the hiD in 
economic activity should soon come 
to Bn Pnd , but indicating it could 
still be sevrnal months before any 
upturn materialises. 

Mr Nigel Lawson. Chancellor of 
the Exchequer, has described the 
sluggish grannmip conditions in the 
UK as "a pause in the remarkable 


gr o w th it has enjoyed since the 
trough of the world recession', and 
said there was every reason to be- 
lieve the pause would soon be over 
both in the UK and oversees. 

It is felt at file Treasury that as 
rising reel earnings fuel consumer 
spending, demand should feed 
through directly into output rather 
than bong absorbed by destocking, 
since companies have already re- 
duced their stocks. 

The CBI survey, however, indi- 
cates that more companies expect 
further re d uc tio n s in stock levels, 
both of raw materials and of fin- 
ished goods, than at any time in the 
last three years. 

Export performance is also ex- 
pected to be poor in the next four 
months, with a majority of compa- 
nies anticipating lower export or- 
ders for the first time since 1963. 

If the flat trend in exports were to 
continue to the end of the year, the 
CBI says, the deficit in nonoil trade 
for 1986 would be £10bo to Ellbn 
($14Abn-$1628bn), similar to last 
year's deficit of £102bn. 


NatWest lifts profits 34% and 
seeks New York, Tokyo listings 


BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 


BOOMING conditions in the UK 
hanking mar ket helped National 
Westminster Bank, Britain’s largest 
comm ercial bank, to increase its 
pre-tax profits by 34 per cent in the 
first half of this year to £482m 
(S714m). 

The increase, announced yester- 
day, was considerably larger than 
expected and it points to healthy 
profits at Midland and Barclays, 
which are due to report in the com- 
ing days. Lloyds has already report- 
ed a gain of 27 percent 

NatWesfs shares rose 5p to 517p 
and other bank shares were strong 
on the announcement of results, al- 
though they later fell back again. 

NatWest also said yesterday tiiat 
it was seeking a listing for its 
shares on the New York and Tokyo 
stock exchanges - a move which re- 
flects file growing Internationalisa- 
tion of and NatWesfs de- 


sire to broaden the range of its 
overseas shareholders. 

Lord Boardman, the chairman, 
said the interim results marked “an 
excellent trading performance with 
steady income growth being 
achieved in a period of falling inter- 
est rates worldwide, and with effec- 
tive control of our operating costs.” 

NatWest earned by far the largest 
share of its profits from the domes- 
tic market despite mounting compe- 
tition from other banks and build- 
ing societies in the loan and deposit 
business. Profits rose by 57 per cent 
to £320m. The contribution of inter- 
nation banking, by contrast, rose 
only 5 per cent to El 16 m. 

NatWesfs other ventures, such as 
its Lombard group leasing subsid- 
iary, and NatWest Investment 
Rank, the new capital markets unit 
being assembled for the Big Bang, 


returned unch a nged profits of 
£4Bm. 

On the cost side, NatWest was 
able to reduce the growth in provi- 
sions for bad and doubtful debts. Its 
total costs were up 135 per cent 

The strong domestic results were 
largely thank* to the in UK in- 
terest rates, which enabled Nat 
West to cut its rates to depositors 
while continuing to glean high re- 
turns on fixed-rate loans nwto 
when interest rates were much 
higher. The margin between Nab 
West’s average deposit and base 
lending rates in the period was an 
exceptionally high 3.B per cent 

NatWest expects good conditions 
to continue in the UK. 

The interim dividend is 7p a 
share, an increase of 10.4 per cent 

Background, Page 20 
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Paris goes 
ahead with 
television 
satellite 
project 

By Paul Betts in Parts 

THE FRENCH Government is to 

proceed with a controversial FFr 
3J>bn (S512m) direct broadcasting 
television satellite programme des- 
pite opposition from several Cabi- 
net ministers the French tele- 
communications authority. 

The decision to persevere with 
the project was taken by Mr 
Jacques Chirac, the Prime Minister, 
after a meeting yesterday with min- 
isters involved in the programme. 

Mr Chirac th e choice of eith- 
er cancelling the entire programme, 
scaling it back or pursuing it Al- 
though the French telecommunica- 
tions authority and the French Min- 
ister for Pdsl and Telecommunica- 
tions. Mr Gerard Longuet, had criti- 
cised the satellite programme, Mr 
Chirac come muter heavy pres- 
sure to save the project from indus- 
trial groups and Telediffusion de 
France (TDF). the agency oversee- 
ing the programme. 

The project involves the launch 
by the European Ariane space rock- 
et of a first direct broadcasting sat- 
ellite, TDF-1, in the second part of 
next year to be followed, probably 
in 1989, by a second satellite, TDF- 
2. It was originally approved seven 
years ago as a joint PYanco-German 
television satellite collaboration 
venture. 

The French Government has al- 
ready invested about FFr 1.5bn in 
the programme. This is one of the 
main reasons which is understood 
to have persuaded the Government 
to continue with the project At the 
same time, the programme's promo- 
ters argued forcefully that France, 
ami indeed Europe, risked losing 
out to Japan and the US in the 
stakes for the future generation of 
satellite television broadcasting if 
the TDF direct broadcasting satel- 
lite project was abandoned at this 
stage. 

Critics of the French satellites 
claimed that the TDF-1 and TDF-2 
system was likely to turn into an- 
other Concorde and it al- 
ready been overtaken by a new gen- 
eration of less powerful mixed tel- 
ecommunications and television 
broadcasting satpTlitpg They nlsn 
argued that the new satellites coold 
beam a far greater number of tele- 
vision channels than the four chan- 
nels on TDF-L 

Hie TDF-1 satellite will cover vir- 
tually all Western Europe when it is 
finally placed in orbit The satellite 
was originally due to be launched 
this autumn but the project was de- 
layed after the recent failure of the 
Ariane space rocket and govern- 

Contimied on Page 14 

Gits in French civil service. 

Page 14 


Volcker 
on rates 
bonds slide 

BY TERRY DODSWORTH AND WILLIAM HALL IN NEW YORK 



MR PAUL VOLCKER, chairman of 
file Federal Reserve Board, gave an 
unexpectedly strong hint yesterday 
that US interest rates could fall fur- 
ther. His comments halted the 
week-long slide in US bond prices. 

Speaking before the House of 
Representatives Banking Commit- 
tee, Mr Volcker said that real inter- 
est rates were historically high giv- 
en his expectation of inflation. He 
added that the decline in US inter 
est rates had not yet reached the 
point where it was deterring capital 
inflows from abroad. 

Mr Volcker's comments caused 
an immediate recovery in the bond 
market where dealers had been 
showing increasing concern that 
the Fed’s recent discount rate cut 
and the subsequent decline in the 
dollar might deter foreign participa- 
tion in the imminent US Treasury 
refunding programme. 

Mr Bob Brusca, chief economist 
at Nikko Securities in New York, 
yesterday described Mr Volcker's 
comments on interest rates as 
“quite remarkable” and said that 
they were “most constructive”. By 
early afternoon, the 30-year US 
Treasury long bond had gained just 
over Vi point where it was yielding 
7.5 per cent, against 7.57 per cent on 
Monday. 

Over the last week and a half 
tong- term government bond yields 
have risen by 45 basis points from 
their record mid-July low of 7.11 per 
cent as investors have become in- 


creasingly nervous about the im- 
pact of the falling dollar which has 
been hitting record lows against the 
yen. 

Pressed about the dangers of a 
continuing decline in the dollar, Mr 
Volcker said that the US would be 
better off if America's eroding part- 
ners spurred growth in their econ- 
omies rather than relying on a fur- 
ther depreciation of the dollar. 

However, when Mr Volcker '«as 
asked whether he expected ? US 
economy to slip into a recetsi-jn. he 
said that “we ore not as a grrjup an- 
ticipating that” _ . i 

In New York, the dollar tiicovzreA 
some of Monday's losses 'hat trad- 
ers remained nervous ah ead of to- 
day's US made figures, which are 
expected to show another large def- 
icit 

George Graham in l»ndon adds: 
Foreign exchange fieaiers were 
again unsure which message to 
draw from Mr Volc ker's remarks, 
as they were after ’ais Senate testi- 
mony last week. 

The dollar iniucJly moved lower, 
dropping as far is DM 2.105 and 
closing in London at DM 2.111 - 
down 0.15 pfeno igs from Monday’s 
close. It then recovered above DM 
2.12, however, a.s dealers took prof- 
its and reacted to the disapproval 
voiced by the Fed chairman of Mon- 
day's sharp fail in the dollar's value. 

Money markets. Page 29 


Baldrige tells Japan 
to increase imports 


BY IAN RODGER IN TOKYO 

THE US is on the verge of shutting 
its borders to many Japanese goods 
unless Tokyo's declared policy to in- 
crease imports by opening its mar- 
kets is translated quickly into ac- 
tion, Mr Malcolm Baldrige. Com- 
merce Secretary, warned yester- 
day. 

Mr Baldrige told Japanese busi- 
ness leaders that US frustration 
with Japan's huge and still growing 
trade surplus had reached a critical 
stage. 

Mr Baldrige. who has been on a 
hastily scheduled fourday visit to 
Tokyo to emphasise the seriousness 
of the situation, said attempts by 
Congress to pass protectionist legis- 
lation could succeed as early as 
next week. 

Congress is due to vote next Wed- 
nesday on whether to override 
President Ronald Reagan's veto of 
the Jenkins textile bill, aimed at 


curbing exports to the US. Mr Bel- 
drige may have hoped that fresh as- 
surances from the new Japanese 
Cabinet and Japanese business 
leaders on their plans to increase 
imports might help the Reagan Ad- 
ministration in its battle to sustain 
the veto. 

He paid tribute to the Japanese 
Government for removing many 
tariff and non-tariff barriers in re- 
cent years, and for espousing a 
clear pro-import policy. 

However, neither this policy nor 
the high yen had succeeded in rais- 
ing Japan's import levels. The prob- 
lem was that the Japanese bureauc- 
racy and business community had 
not taken to heart the need to im- 
port 

The world is looking to Japan - 
and especially to you, the industri- 

Continued on Page 14 


The Queen’s Awards. 

Made from blood, sweat and tears. 


Each year, the Queen's Awards are 
presented to the most successful com- 
panies in British Industry. 

Some of the firms are large. Many are 
small. All have achieved outstanding 
performance in export or technology. 

So that everyone can recognise their 
success, these winning companies are 
entitled to fly the coveted Queen's Award 


flag, and use the Awards emblem on pro- 
ducts, letterhead and publicity material. 

If you'd like to be considered for a 
Queen's Award in Industry Year 1986, 
complete the coupon and return it to the 
address shown. Well send you further 
details and an application form. 

If you've worked hard all year we 
want to know about it 


Hehizn la The Secretary. The Queenh Award Office. Dean Sradley House. 52 Horseferry Road, 
London SW1P 2AG.Ttet 01-222 2271 Please send me details and application form. 


Name 

Name of Company 

Address. 


Tick as appropriate:- Exports □ Technology O BoihO 
Completed applications must be returned by 31st October 1386. 



THE QUEEN'S JMMD5 FQR EXPORT 
AND TECHNOLOGY UC 
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MOOD OF DESPERATION AS PRODUCERS SEEK AN INTERIM COMPROMISE 



seeks voluntary cuts in oil production 


BY RICHARD JOHNS M GENEVA 


THE ORGANISATION of Petro- 
leum Exporting Countries (Opec) 
decided yesterday in a mood of des- 
peration to seek an interim compro- 
mise aimed at boosting oil prices 
through "voluntary'’ production cuts 
by individual member states. 

Dr Subroto. Indonesia's chief del- 
egate, together with Mr Rilwnnu 
Lukznan, Nigeria's Minis ter of Pe- 
troleum Resources and current 
president of Opec, were entrusted 
with the task of canvassing each 
delegation to find out how much 
their governments would be pre- 
pared to reduce rates of output 

The new approach reflected a 
recognition of the impossibility at 
this point of reaching a binding 
agreement on quotas under a spe- 
cific ceiling. Nevertheless, some- 
thing like a clear consensus that 


Spying in 
Switzerland 


the maximum limit should be about 
17.6m barrels a day (b/d), reckoned 
by the majority to be the demand 
for Opec trade in 1966, should be 
the target 

A group of five mainstream mem- 
bers - Saudi Arabia, Kuwait Vene- 
zuela, Nigeria and Indonesia - have 
already indicated their willingness 
to lower their individual production 
by IS per cent from the total of 
more than 20m b/d sustained dur- 
ing July, probably about 3m b/d 
above actual consumption require- 
ments. 

It is understood, however, that 
they have made no binding commit- 
ment and are looking to other mem- 
ber states to make some kind of un- 
dertaking. 

The best outcome of this confer- 
ence - the seventh Opec gathering 


in little more than a year - from the 
point of view of producers, seems to 
be some kind of ad hoc arrange 
meet sufficient to rein in collective 
output from financially suicidal lev- 
els achieved in the wake of the 
failure to reach an accord on quotas 
a month ago on the Yugoslav island 
of Brioni. 

There, the majority agreed that it 
would be possible to restore prices 
to the S17-SI9 range if output was 
limited to 17.9m b/d. That calcula- 
tion could require very drastic revi- 
sion in the light of the surge in col- 
lective production in June and July. 

Per hap s the most equitable solu- 
tion. yet devised to solve the 
predicament of Opec was virtually 
thrown out of the window when Dr 
Subroto's proposals - on what indi- 
vidual members regarded as the 


fairest distribution under a 17 Jm 
b/d ceiling - were categorically re- 
jected by Iran, Iraq, the United Ar- 
ab Emirates and Qatar. 

At a full session yesterday morn- 
ing, there was general cntwHimr 
that the differences between Iran 
and Iraq, which have now been at 
war for nearly six years, were insol- 
uble for the foreseeable future. The 
understanding was that any accord 
on production restraint would have 
to be limited to the other 11 mem- 
bers. 

The UAE, the other member 
which has posed the biggest obsta- 
cle to a deal on quotas, has indicat- 
ed that it might be prepared to mod- 
ify its insistence on an entitlement 
of no less than L5m b/d. 

Opec experts calculate that mem- 
bers’ revenue in the first half of 


1986 was only S36.7hn compared 
with SSSJbn in the same period of 
1885. According to their calcula- 
tions, the loss was very unevenly 
distributed. 

Iran suffer ed most wife a decline 
of 53 per cent from SfL2bn to S 2. 8bn. 
Libya's receipts declined by 42 per 
cent from Silbn to £2Jbs. 

Iraq suffered the least as a result 
of die opening of the export outlet 
through the pipeline to the Red Sea. 
It was only 9 per cent down from 
S13bn to S3J9bn, the Opec experts 
calculated. 

Arabia was down only 24' 
per cent from 512.7bn to S9.6bn as a 
result of its decision to force Opec 
into the priority of regaining mar- 
ket share rather than maintaining 
per barrel revenues. 




By John Wicks in Zurich 

SWITZERLAND is the scene 
of largtt-scaie espionage on the 
part of East bloc countries, 
according to the Federal Pub- 
lic Pro settlor's office in Berne. 

Mr Rol'and Hauenstein. the 
office's spokesman, said “some- 
thing like a quarter” of the 
staff of these nations diplomatic 
missions in Switzerland were 


Peter Bruce surveys the state of West Germany’s far right 

Neo-Nazis exploit refugee fears 

A FLOOD of Third World refu- German counter-intelligence. For example, the 6400-strong the Nazi doctrine seriously. 


gees into West Germany may 
be proving increasingly rich and 
welcome political fodder for the 


Money is in short supply for Nationaldemokratische 


Boehm, a rebellious bisexual, 




DM 1.000 (£320) to interview gest extremist group and not 


Gregor 


country’s once dwindling band Mr Martin Pape, chairman of officially classified as neo-Nazi, h organised tee 

of right-wing extremists. the Free-German Worker’s regolarly calls for action against G 

Anti-black sentiment is said Party (FAP), the country’s only "the weakening and loss of Nazi P^ty m northern Germany 
now to be marked in areas growing neo-Nazi group (the national identity through mix- — and Roehm were killed, with 
where the refugees— there may report says it has fewer than ing (races)." Bonn is run by Hitler’s tacit consent, on June 
be as many as 100,000 this year 400 members). “That's in my “traitors," the party believes, so 1934 (the “Night of the 


engaged in some form of espion- —have been concentrated by contract with the J® 


age. Since 1970, 143 cases of 
espionage had been uncovered 
in Switzerland. Of these. 97 
involved “East bloc or Eastern- 
oriented states.” 

He drew particular attention 
to the “substantia]” growth in 
industrial espionage in the 
past few years. This 'was 
organised by governments in 


bard-pressed authorities. Local 
politicians say right-wing groups 
have stepped up poster cam- 


East bloc countries which spent sible for the flares fired three 
years planning the placement weeks ago at tents erected near 
of agents. Spying by Western the town for refugees. 


paigns and residents of towns gence calculates, with breath- 
have been subjected to crude ^ ( 

racist mailshots. 

Authorities in Helmstedt, a f 4 

small town near the border |h ?!, 

with East Germany, believe I ^ 

right-wing youth were respon- I . rwJtt fpK 


contract with the party," he Its finances are believed to j^ves "j along with 1,000 

says. Mr Pape is an unemployed be healthy, mainty because of alleged party traitors in 

salesman in Stuttgart. money given to it to campaign DUje „ 

West German counter-intelli- in the 1984 European Parlia- an attempt to putdowna non- 
gence calculates, with breath- meat elections. It expects to existent coup. Otto Strasser. 


countries generally reflected 
private-sector competition. 

Over the past 16 years, some 
13 per cent of all detected East 
bloc espionage concerned 


They also blame right-wing or 
neo-Nazi groups for starting a 
series of fights in the town with 
Ghanaian, Iranian and Lebanese 
refugee youths wandering 


industrial secrets, with the per- through the town at night Who- 


centage in the West rising to as 
much as 59 per cent 


Greece is forced to 

borrow more abroad 

Greece has bad to borrow more 
abroad than planned in the first 
seven months of 198B due to 
lower private deposits and 
demand for government bonds, 
according to Mr Dimitris 
ChaWdas, the central bank 
governor, writes Andrian a 
lerodiaconou in Athens. 

Foreign borrowing will have 
reached $2bn by the end of 
August, against a target of 
gl.Thn for the whole year. Part 
of this has gone into reserves. 
Bank officials say borrowing 
may reach $2£bn by the end 
of the year, bringing Greece’s 
overall external debt to more 
than $17bn. 


ever has started these fights. I 

local residents have become I 

alarmed. I * 

Right-wingers were being I . At M 

blamed by West Berlin’s V J $ 1 

Christian Democrat rulers for V hfcl m 

last weekend's burning down of 

a number of tents, empty at the A of a neo-Nazi gn 

time, set up for refugees. 

It remains to be seen just taking precision, that there 


P 




A fw efring of a neo-Nazi group* the modem s ucc es sors of Hitler's SA troops of the 1930s 


It remains to be seen just faking precision, that there get about DM lm to 
how much capital the extremists were 1,420 active neo-Nazis in next EEC election in I 
make out of West Germany's the country last year, 130 more The NPD has, nevertheless, 
refugee problem^ which has than in 3984- performed very badly in elec- 


come at a time when they need n nons. ns u.y per cem or roe 

an issue to exploit. Despite the _ However, the. neo-Nazi Saarland state elec- thia change of allegiance, 1 

infamous successes 50 and more J*SH85L» 1 2 !m £S3l Son in actaallyan F*P® ** believed to be losh 

years ago of their Nazi }?S Blllg S5£f 1 . w !2j? JJJSlJg improvement onto theOJ per control of his party. The FA 

forebears, today's German While the 29 neo-Nazi ee nti*'w OI1 in the last federal is sold to be under the remo 

extremists have been reduced— £T° U P? th® country are so : n jogs and its 0B per control of a militant uni for 

possibly by democracy and b t3SSJSSnn ir8 nf SaHSTtiu? EEC poll ir? 1984*lt fetishist. Michael Kuehnen, 3 

almost certainly by general decided not to compete Sthe who is currently doing time * 

P^PefKy 7 to a pathetic North Rhine Westphalia state distributing Nazi propaganda, 

collection of some 68 fractious “ .oennan y, in ey are ^ ^ 

groups. Their membership todisti nguisable from other Much to the annoyance < 

totals 22,100, according to the **tromist parties in their most While the NPD serves at least the radical Greens, the enviro 

latest report on political basic aim— a neutral, united, as a focal point for the mentallst party, govenunei 


expelled from the Nazi Party, 
had fled to Canada in 1933. 

So great has been the strain 


However, 


tions. Its 0.7 per cent of the «« today’s Nazis of absorbing 
vote in the Saarland state elec- tju* c *“®8®.. allegiance, M r 
tion In 1985 was actually an **0® believed to be losing 
Improvement on to the 03 per control of hi s pmty. The FAP 


cent it won in the last federal is add to be under the remote 
elections in 1983 and its Ofi per control SHLSSs? 

cent in the EEC poU in 1984. It *«“*zst. “chael Kuehnmi, 30. 
decided not to compete in the who to currently doing tune for 


latest report on political basic aim— a s 
extremism published by West white Germany. 


Much to the annoyance of 
While the NPD serves at least the radical Greens, the environ- 
as a focal point for the mentallst party, government 
“civilian" extremist movements, ministers often attempt now to 
the official neo-Nazis are in i,nir them with right-wing 1 


fairly spectacular ideological extremism, arguing that the 


dlssarray. 


ideological roots of modem left 




A few years ago, two con- and right extremism are the 
victed right-wing terrorists same. 


wrote a pamphlet titled Fare- 
well to Hitlerism. In which they 
accused the Fuehrer of betray- 


The intelligence report not 
neutral in this matter, says the 


ing national socialism and of new neo-Nazi Strasser wing 
making the Nazi Party capitalist **. often sees it s pol itical p o o- 
bourgeois and elitist Since tion close to extreme leftists 
then, says the counter-intelli- and so-called anti-unpenalists 




genre report, " the number of and argues in its domestic and 
voices labelling Hitler as a European policies for an 

to national socialism lias accommodation with the Soviet 
increased.** Union." 

The new heroes are the The Greens will be an 1 

tS! important target for the | 
Otto, and Ernst KoennL, me tyz—i jmwf nmmi nmmii 1 

Strassers were arguably left- Christian Democratpivernmrat 

wingers in the Nazi Party of In the run-up to next January's 
the 1930s. Anti-capitalist, they general election and this theme 
took the “ socialist " element in is bound to recur. j 


Beady to agree cata”^ 

Craxi wins 
backing 
of coalition 

By Alan F rie d man In Rome 

MR BETTINO CRAXI, the SoriaKst 
Party leader whose resignation as 
Prime Minister opened Italy’s gov- 
ernment crisis on June 27, yester- 
day received tiie endorsement of all 
of the leaders of the fallen five-par- 
ty coalition to proceed with tire for- 
mation of a new government 
The positive dec laration fens 
leaders of the Christian riawuw a ht 1 
Republicans, Liberals and Social 
De m o cra t s followed a "summit" of 
the party leaden which lasted for 
more than three hours yesterday 
morning. 

The meeting, called by Mr Craxi, 
ratified the co mp r om ise solution 
agreed between Mr Craxi and the 
Chris tia n De mo crat s l ast we ek . 

The compromise will see Mr Cra- 
xi staying on as Prime Minister un- ! 
til next March and then handing 
over the Palazzo Chigi (the Prime 
Minister's official residence) to a 
Christian Demooat, who would be 
Prime Mmistar until the end of tiie 
present Parliament in 1988. 

At yesterday’s meeting, the party 
leaders discussed a legislative pro- 
gramme to indude appr o v al of Ita- 
tys 1987 budget, new laws Hiwpwj 
to reform the conntiys archaic judi- 
cial system and the need to appoint 
board members at the Rai state 
television network. 

Mr Ckaxi is expected to hold a 
series of bilateral meetings today 
and t om or ro w to discuss a minor 
cabinet reshuffle and wiH report to 
President Cossiga before Friday. 

Mr Claudio Martdfi, the deputy 
Socialist Party leader and a dose 
aide to Mr Qraxi. said the new gov- 
ernment would be presented before 
Parliament next Monday, with a 
vote of confidence scheduled to for- 
mally end the Rente crisis by the 
end of next week. 

Solidarity trial 
Is postponed 

POLANDS Supreme Military Court 

yesterday postponed the trial of 

leading Solidarity underground ac- 
tivist Tadensz Jedynak who is 
charged with preparing to over- 
throw the state by force, the court's 
secretariat said. Beater reports 
from Warsaw. 

lfr Jedynak, 37, c aptured by se- 
curity faces in June 1985, was a 
member of Solidarity's un der - 
ground Provisional Co-ordinating 
Committee (IKS) and faces up to 
10 ye ars fo jail tf convicted. In the 
TKK he rep re sented the S3esia 

rntning region, 

"I was informed only today that 
the trial was postponed," Mr Jedy- 
nak’s wife, Maria, 


West German trade 
surplus up to 
DM 50 bn in first half 


BY PETER BRUCE IN BONN 

WEST GERMANY’S runaway 
trade surplus reached a record 
DM 50^ba (£l6bn) In the first 
six months of this year, the 
Government said yesterday. This 
almost equals the DM 54bn In 
1984 and more than compen- 
sates for the DM 32J2bn 
achieved in the first half of 
1985. 

The federal Statistics Office 
said the country had achieved 
an overall surplus on its cur- 
rent account of DM 34.4bn so 
far, a rise of more than 100 
per cent on the first six months 
of last year. 

These figures are embarrass- 
ing to Bonn, which is under 
great pressure from its main 
western trading partners to 


boost its domestic economy and 
so encourage imports. But the 
Government has been content 
to argue that the rise in the 
strength of the D-mark against 
almost all currencies, but par- 
ticularly the US dollar, would 
Inevitably lead to a decline in 
exports and a corresponding in- 
crease in imports. 

In fart, the official statistics 
for the first six months show 
that imports into west Germany 
totalled DM 2IS.3hn. &3 per 
cent lower than the same time 
last vear. Exports, meanwhile, 
fell just 1 per cent, to DM 
265.3bn. In real terms, imports 
rose 7 per cent, the agency said, 
while exports Increased by 2 per 
cent 


Coking plant closed 
after cyanide alert 


BY OUR BONN STAFF 

MILLIONS of fish are feared to 
have been killed in West Germany's 
Mosel and Saar rivers in the past 
few days fay cyanide ernmissirais 
allegedly from a *»ki«g plant be- 
longing to the country's second big- 
gest coal mining group, the state- 
owned Saarbergwexhe. 

The Saar flows into the Mosel 
which, in turn, joins the Rhine at 
TTnhkmr Thp state governments of 
the Rhineland Palatinate and the 
RmtrhmH yesterday ordered people 
not to swim in the rivers and 
warned gating any 

caught in them. 

Waste water tests yesterday near 
• ftp plant showed concentrations of 
cyanide of up to 100 mihgraiuins 
per litre, about 2ft00 times the 
amount considered safe in ordinary 
drinking water. 

The coking plant, which is sited 
near the river just north of Saar- 
brucken, has been ordered to dose 
by the Saarland Government. 

State officials said an investiga- 
tion had begun into how the huge 
cyanide to be 

in the planfs waste water, which it 
pnmp« into the Saar. The company 


i pnid yesterday that there was no 
reason to believe the emissions 
came from the plant's waste water. 
• The former chief engineer of the 
Chernobyl nuclear power station 
has been expelled from the Soviet 
Comm unist Party, the Ukrainian 
party daily said in an issue reach- 
ing Moscow yesterday. Barter re- 
ports from Moscow. 

Pravda Ukraina said Mr L Fomin 
had been expelled for serious mis- 
takes in his work: negligence in pro- 
viding guarantees of safety; and 
conducting experiments in the 
plants fourth reactor which led to 
the April 26 accident at Chernobyl 

The paper said the head of the 
state committee for nuclear safety 
in the south-west area had been 
sacked for unsatisfactory control 
over safety and an “unprincipled, 
liberal attitude* toward the effects 
of violations of rules at nuclear 

plimfa 

He was identified only as Com- 
rade Zavalnyuk in the article, dated 
July 27. 

The brad of the party committee 
at tiie Chernobyl plant, named as 
Mr Pareshin, was also sacked 


US can check on I Commission’s 


Afghan troops, 
says Moscow 

> THE US would be able to 
verity that thousands of 
Soviet troops doe to bo 
withdrawn, from Afghanistan 
would not be replaced by 
fresh forces, Reuter reports 
the Soviet Foreign Ministry 
as saying yesterday. 

Mr Mikhail Gorbachev, 
Soviet leader, said In 
Vladivostok yesterday that six 
regiments would leave 
Afghanistan by the end of the 
year. Western military 
experts calculated that the six 
regiments contained a total 
of about 7,000 troops. 

Asked how the withdrawal 
could be verified as per- 
manent, Hr Gennady 
Gerasimov, a Foreign Ministry 
spokesman, said: “This can 
be verified by national- 
technical means of monitor- 
ing. The Americans rely on 
such means.’* He was 
apparently referring to spy 
satellites, 

Mr Gerasimov declined to 
say how many troops were 
involved. Western military 
specialists say the Soviet 
Union has built up a force of 
about 115,000 troops In 
Afghanistan since it inter- 
vened there in December 
1979. 
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The Directors and Staff of 
BINZAGR-LEVER 
LIMITED and 
UNILEVER EXPORT 
LIMITED 
congratulate the 
organisers of 


j-stoaj 


i&br 
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Eta fails to scare away foreign tourists 


BY TOM BURNS IN MADRID 

THE “ Costa bombing " cam- 
paign carried out by the Basque 
Separatist movement Eta, in 


may ana auuc roiutu tu uau 

the growth in Spain's tourist 
industry. More foreigners than 
ever entered the country during 
A report issued by the 
tourism secretariat on the first 
six months of this year showed 
that 16.7m foreigners entered 
Spain. This was lm more than 
over tiie same period last year 
and a 7J. per cent Increase. 


Income from tourism between 
January and May rose by 46J3 
per cent in dollar terms to 

CQ Tn Mi m e nf tlin tiacaH 


which has strengthened against 
the dollar, the income increase 
was 20 per cent over January- 
May last year. 

British visitors were the fas- 
test growing national group. A 
total of 2J5m Britons arrived 
during the first six months-— 
just over half a million more 
and a 27,9 per cent increase 
over the same period last year. 
Visitors from France, the lar- 


gest single national groups with 
3£m arriving in the first six 
months were up by 2J& per cent 


at 2JLm, were up by 4.8 per cent. 

There was a 13.7 per cent 
increase in visitors during May 
when Eta bombs exploded In 
four hotels in Costa del Sol 
resorts and in a fifth at Beni- 
donn. In June, when eight 
bombs exploded in hotels, 
foreign visitors entering Spain 
were op by 6.4 per cent com- 
pared with June 198S, 


British visitors appeared to 
have been the least concerned 
of all by the highly publicised 
bombings. In May they totalled 
just over 690,000. A 47.9 per 
cent increase on May 1985. and 
in June they were up by 46 
per cent on the same last year. 

US visitors, in contrast were 
down in Spain, as they have 
been elsewhere in Europe. In 
the first six months 314.812 
visited Spain, 30.7 per cent less 
than in the same period last 
year. 


Chernobyl hits tourism in Eastern Europe 


BY LESUE COUTT IN BEftLIN 

THE CHERNOBYL nuclear 
reactor accident last May has 
led to a sharp drop in the num- 
ber of Western tourists visiting 
the Soviet Union and several 
East European countries. 

The fall compounds the 
already serious loss in Come- 
mon's hard currency earnings 
as a result of declining oil 
prices in the West Oil is the 
Soviet Union's leading export 
earner and an important source 
of hard currency for East Euro- 
pean countries in the form cf 
re-exports of crude and oil pro. 
ducts to the West 


travel agency, said bookings to 
the Soviet Union had dropped 
by at least 30 per cent since 
Mav. 

A leading West German tour 
operator said bookings to Poland 
were 25 per cent down on last 
year as a result of the greatly 
heightened radioactivity in 
north-eastern Poland in May. 
Poland said recently that about 
35,000 Western Europeans bad 
cancelled holidays in Poland. 

Western tourism to East 
Germany and Czechoslovakia 
was largely unaffected by Cher- 
nobyl, but Hungary reported 


Preliminary figures for July 
were said to be back to normal. 

A severe decline in the 
number of Western visitors to 
Romania and Bulgaria in recent 
years was further reinforced by 
the Chernobyl accident The 
damaged nuclear reactor was 
less than 500km from eastern 
Romania, 

West European tour operators 
said the number of bookings 
to Romania had been halved 
this year. Last year, 78,000 West 
German and British tour opera- 
tors said there were widespread 


KKtrr.wrvimTT: 


tors and In tourist, the Soviet visitors in May and June, food and service and the closure 


of restaurants, bars and discos 
at 10 pm in order to save 
electncity. 

The drop in tourism comes 
as Romania’s exports to the 
West have fallen, leading to 
cadi flaw problems and a 
rundown in hard currency 
reserves. ' 

Bulgaria has suffered a loss 
one-third of its 
Western tourists this summer. 

W . e f t .i.9 ermajl trav ®l agencies 
said this was partly because of 
krtMay of heightened 
»S2 act i v i ty on the Black Sea 
coast, Where most Western 
tourists stay, but also hSS 
of poor standards of service. 


small business 
{dans at risk 

By Tim Dkfcson-in Bnareb 
THE EUROPEAN Commission 
yesterday waxed lyrical about 
Its plans to help the Com- 
munity's small and medium 
sized businesses — - but then 
admitted that it may not have 
enough money next year to 
realise its objectives. 

Its action programme — ■ 
designed among other things to 
improve the legal, fiscal and 
cultural environment for small . 
companies within the Com- 
munity and to encourage new 
entrepreneurs and innovation--^ 
was outlined by Mr Aber 
Matutes, the Spanish commis- 
sioner with special responsibility 
for the sector. 

The Commission’s ideas, 
which it says will complement 
initiatives and polices already 
under way in member states, 
include plans to set up offices 
throughout the Community to 
disseminate information of 
interest to small and medium 
sized businesses, to initiate a 
Community-wide network of 
institutes for helping new com- 
panies, to promote on enterprise 
culture at European level, and 
to encourage entrepreneurs to 
expand outside their national 
boundaries. 

Already, however, the shadow 
of EEC budget negotiations 
has been cast over the pro- 
gramme. According to Mr 
Matures, member states are 
planning to reduce the 
Ecu 10m (£&7m) which the 
C o mmi ssion is seeking to eov 


ness schemes next year, and 
tiie additional Ecu 20m “ 
for manoeuvre” which it is 
hoping to commit to pro- 
grammes in future years. 

Mr Matutes also regretted 
the retoctance of EEC economic 
and finance ministers to agree 
the Ecu l-5bn fourth tranche of 
the New Community Instru- 
ment — money which would be 
borrowed in the Co mmuni ty's 
name on international markets 
and lent to small and medium 
sized companies. 

• The Commission yesterday 
agreed to amend the sixth VAT 
*0 increase from 
Ecu 5,000 to Ecu 10,000 the 
maximum turnover level beIo>A 
Y*”* j “ ember states . arf 

from ^VAT busines « es 
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New Zealand plans 
tough budget to 
cut internal deficit 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND Finance 
Minister Roger Douglas is 
expected to impose a hefty tax 
increase on the price of ciga- 
rettes, possibly as much as 50 
cents (ISp) for a packet of 20, 
in tomorrow's budget. 

Other measures are likely to 
include a doubling of the TV 
licence fee to 'about NZ$90 or 
NZ$100 and the imposition of 
higher rents for tenants of state- 
owned low rental houses. 

Taxpayers may be com- 
pensated by a drop in the price 
of petrol — although the cost to 
the Government of subsidising 
the production of locally pro- 
duced synthetic petrol is 
millions of dollars a year. 

Mr Douglas will be struggling 
to contain the budget deficit to 
around NZ$2.5bn. His economic 
planning received a setback just 
two months ago when It was 
revealed faulty arithmetic and 
forecasting by Treasury officials 
had underestimated the deficit 
by NZSlbn. 

Mr Douglas will cut govern- 
ment spending by about 
NZ$300m by replacing govern- 
ment funding of state run 
organisations such as the Rural 
Bank and Development Finance 
Corporation with loans raised 
on the open market at current 
market Interest rates. 

He has already warned 
several state corporations they 
must in future go on to the open 
market to raise the finance they 
need. Government spending on 
capital works such as roads and 
electricity development will be 
drastically cut back 

There will be another malor 
effort to abolish tax reduction 
schemes created by the former 
administration of Sir Robert 
Muldoon. The Labour Govern- 
ment has already removed 
several of these. Mr Douglas's 
targets this time may include 
tax concessions for oil explora- 
tion. horse breeding and various 
agricultural schemes. 

In anticipation of the intro- 
duction of the goods and ser- 
vices tax in October there conld 



Mr Douglas: likely to present 
two statements 

be some earlier removal of re- 
maining sales taxes, which are 
all due to be abolished In 
October. There will also be 
some restructuring of the 
government debt programme to 
spread interest payments over 
a longer term. 

Much of the budget will how- 
ever be a justification by Mr 
Douglas of his and the Govern- 
ment's economic theories and 
policies. It is reported Ur 
Douglas will present two state- 
ments on the government 
deficit. One will show the cost 
to the taxpayer. The other will 
show how government economic 
policies are working and how 
much lower the deficit would be 
without the burden of energy 
projects introduced by the 
previous government. 

Beer and alcohol, normally a 
favourite target for finance 
ministers needing to raise extra 
revenue may escape any tax 
increase. The big brewery 
chains hope they have per- 
suaded Mr Douglas it makes 
more economic sense to reduce 
the cost of the national health 
hill by reducing the effects of 
alcohol abuse than to impose 
higher taxes on beer. 


Car bomb kills 24 in 
Moslem sector of Beirut 


A CAR bomb in a crowded area 
of Moslem west Beirut yester- 
day killed about 24 people and 
wounded 160, Renter reports 
from Beirut , 

The explosion in the Barbir 
area near the “green line" 
divide came 24 hours after a 
similar blast in Christian east 
Beirut killed at least 30 people. 

Six of the wounded in the 
west Beirut blast were doctors 
with clinics in the area. 

• The director of the US 
Central Intelligence Agency, 
William Casey, visited Syria 
secretly this month to discuss 
. the release of American host- 
1 ages from Lebanon, two US 
newspapers reported yesterday. 

The San Francisco Examiner 
said it learned from an un- 
identified intelligence source 
that Mr Casey discussed the 
hostage release with Syrian 
President Hafez al-Assad. 


But Mr Farouq al-Shara, 
Syrian Foreign Minister, denied 
on American television last 
night that any US-Syrian con-, 
tact preceded the release on 
Saturday of Roman Catholic 
priest Lawrence Jenco. 

The CIA would not comment 
on the report. 

The Examiner and The Wash- 
ington Post said Mr Casey 
sought Assad's help in gaining 
the release of all American 
hostages in Lebanon. Four 
Americans are believed still to 
be held. 

The Post said Mr Casey also 
discussed Syrian-Israeli ten- 
sions with Mr Assad. 

The Examiner said Mr 
Vernon Walters, the US 
ambassador to the United 
Nations, also visited Syria 
several times and was believed 
to have bad a hand in Mr 
Jenco's release. 


Pretoria struggles to bring order to black schools 


CONTINUING upheavals at 
man y black schools in South 
Africa have heightened concern 
among the authorities and black 
communities at the d is m a l state 
of the segregated black educa- 
tion system. 

In spite of claims that 80 per 
cent of the country’s 1.7m black 
pupils have returned to school 
in the past fortnight from the 
mid-year break, the Department 
of Education and Training 
(DET) which administers black 
education, has admitted that the 
situation at some schools is 

^DET said yesterday that 
classes have been “ discon- 
tinued” at several schools in 
the Grahamstown and Uiten- 
hage areas of the Eastern Cape 


Bernard Simon reports on the upheavals in South African education 


after no pupils registered for 
the new term. Further attempts 
to open the schools would not 
be made until early next year. 

Security forces have been 
called in to a number of schools 
In Soweto and the East Rand, 
where the authorities allege 
that outsiders have intimidated 
pupils and parent committees. 

According to one newspaper 
report, youths have turned one 
Soweto high school into a 
Shebeen (liquor outlet) and 
teachers have been threatened 
by armed pupils. 

Three Johannesburg news- 
papers devoted their editorial 
columns yesterday to the plight 


of black education. Echoing the 
views of many educationists, 
the Sowetau said that recent 
events may “ mean that a whole 
generation of blacks will be 
robbed of the opportunity of 
becoming educated members of 
the co mmuni ty. 1 * 

DET said that the authorities 
are "adamant about asserting 
normal education,” and that 
troops and police will be with- 
drawn from schools as soon as 
calm is restored. 

Critics charge, however, that 
the Gover nm ent's heavy-handed 
tactics have undermined its 
efforts to restore calm and 
discipline to the country’s 7,000 


black schools. 

Jbtiacx eouuation groups have 
accused the authorities of 
formulating disciplinary rules 
without consulting them. They 
are especially angry at an 
identification system aimed at 
ensuring that only bona fide 
pupils enter school grounds, 
but which critics have com- 
pared to the hated pass laws, 
abolished earlier this month. 

DET has also threatened not 
to allow the estimated 300,000 
children who failed to return 
to dosses by last Friday to 
resume their schooling before 
the beginning of 1987. The re- 
opening of schools was delayed 


by two weeks earlier this month 
to give DET time to implement 
security and disciplinary 
measures. 

The task of restoring 
stability to the schools is fur- 
ther complicated by the fact 
that many leaders of the 
National Education Crisis Com- 
mittee (NECC), a black com- 
munity group, have either been 
detained or have gone into 
hiding 

The NECC has asked for a 
meeting with Mr Sam de Beer, 
thB deputy minister of edu- 
cation and development aid. Mr 
de Beer has agreed to meet 
the committee, but only on con- 


UK-linked groups ‘employ 7.5% of S African workers’ 


BY CHARLES LEADBEATER, LABOUR STAFF 

BRITISH linked companies em- South Afr 
ploy 370.000 people in South meats acce 
Africa, about 7.5 per cent of 
total employment last year, ac- P?™ ™ 
cording to a report on British ° f around : 
investment in South Africa German cc 
published yesterday. «JJ£ e 

By contrast US linked corpor- panies ^ 
ations employ around 110.000. s ouUl 
whilst companies with West June last 
German links employ 65,000. ^ 

says the report published by * 

the UK Labour Research De- ^ 1Mx w 
partment. an independent trade p i emen ted 
union funded research group. mended by 
The report says this matches However 
the role that British companies panies bre 
play in foreign investment in of Conduct 


South Africa. British Invest- 
ments account for over 40 per 
cent of foreign investment com- 
pared with an American share 
of around a quarter, and a West 
German contribution of 10 per 
cent. 

The study of 281 UK com- 
panies with investments in 
South Africa, shows that as of 
June last year when the com- 
panies last had to report their 
activities, 58 of them paid some 
of their workers below the sup- 
plemented living level recom- 
mended by the EEC. 

However, several of the com- 
panies breaking the EEC Code 
of Conduct have made dramatic 


improvements in the last year. 
Pritchard Services Group, with 
1,860 employees below the 
recommended level, have since 
been acquired by the Hawley 
Group, who plan to sell off the 
South Africa subsidiary. A 
senior director from the com- 
pany will fly to Sooth Africa 
within the next two weeks to 
lay plans for the sale. 

Pilkington Brothers which 
has investments in companies 
which paid 1£99 employees 
below the recommended level, 
says it has encouraged its asso- 
ciates and subsidiaries to tut 
this to 189. In similar vein 
South African companies linked 


to BET have eliminated pay 
rates which break the EEC 
code. 

The Labour Research Depart- 
ment says that 41 British 
linked companies recognise 
non r&cial trade unions, while 
II are negotiating recognition 
agreements. In 1979 none of the 
companies recognised non racial 
trade unions. 

The 20 companies most 
heavily involved in South Africa, 
have subsidiaries or are asso- 
ciated with companies which 
employ 295,000 workers, says the 
report These include: the 
country’s two largest banks, 
Barclays National, and Standard 


Bank; one of the six major 
mining houses. Gold Fields of 
South Africa, partly owned by 
Consolidated Goldfields: the 
country’s largest chemical pro- 
ducer, AECI. in which ICI has 
a 38 per cent stake; and Pilking- 
ton Brothers 48 per cent stake 
in Glass South Africa. 

• A special meeting of the 
steering committee of the 
Commonwealth Trade Union 
Council, which brings together 
national trade bodies in more 
than 40 countries representing 
30m workers, will meet in emer- 
gency session in London this 
week to discuss the South 
African crisis. 


dition that the discussions are 
confined to education matters. 
Black education has however, 
become inextricably linked in 
tile past decade to wider poli- 
tical issues. The inferior sys- 
tem of black schooling, com- 
pared to that for whites, is 
- among blacks 1 most bitter 
grievances against the present 
government. 

Schools have become a con- 
venient meeting and organising 
place for mudh of the political 
activity in black townships. 
Some schools have been inform- 
ally renamed in honour of 
black political leaders, like Mr 
Nelson Mandela, and a new 
form of politically-coloured 
“people's education" has begun 
to take root in some townships. 

Supreme Court 
deals blow to 
emergency law 

South Africa's Supreme Court 
has dealt another blow to the 
national state of emergency 
by quashing the Government’s 
right to delegate powers to 
local police chiefs, Reuter 
reports from Johannesburg. 

The court decided that Law 
and Order Minister Louis k 
Grange conld delegate power 
to the Commissioner of Police 
Johan Coetzee but the emer- 
gency regulations did not 
entitle the commissioner to 
delegate powers to a third 
person. 
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Sudan Prime Minister 
to meet rebel leader 

BY MARY ANN FITZGERALD IN ADDIS ABABA 




MR SADIO EL MAHDI, Sudan's 
Prime Minister, is to meet Col H. 
John Garang, leader of the Suda- 
nese Peoples Liberation Army 
(SPLA) that has been waging a 
three-year war against the Govern- 
ment, the clandestine SPLA radio 
said yesterday. 

- An official spokesman for Mr 
Mahdi, who is attending the Orga- 
nisation of African Unity heads of 
state summit in the Ethiopian capi- 
tal of Addis Ababa, confirmed the 
talks would take place either today 
or tomorrow. 

The meeting will be the first to 
take place between an official rep- 
resentative of the Sudan's three- 
month-old civilian Government and 
the rebel group. 

Earlier this month, Mr Mahdi 
said that he had gone to great 
lengths to promote reconciliation 
with the rebel group from southern 
Sudan, but that Col Garang had re- 
fused to commit himself to attend- 


ing a Sudanese constitutional con- 
ference scheduled for later in the 
year. 

The SPLA is drawn from the non- 
Moslem southerners who have tra- ' 
ditionally been dominated by the 
Moslem northerners of Arab origin. 
They are calling for the repeal of 
Sharia law and greater economic 
and political participation in the ad- 
ministration. 

Fighting around the southern 
capital of Juba has escalated over | 
the pari two weeks. The airport was , 
closed on July IB as rebels sur- j 
rounded the town. It was reopened 
eight days later when the military 
drove the SPLA back. 

The SPLA is trained, armed and 
backed by the Marxist Ethiopian 
Government Diplomats, who say : 
that Col Garang is kept a virtual 
hostage in Ethiopia, would be un- 
likely to talk tp Sudanese Govern- 
ment officials without Ethiopian 
consent 


Egypt increases petrol 
prices by up to 25% 


EGYPT raised the price of petrol for 
domestic consumers by up to 25 per 
cent yesterday, one week after it 
cut prices for crude ofl exports, fill- 
ing station operators said, Reuter 
reports from Cairo. 

Consumers were unaware of the 
price increase until told by opera- 
tors at the pumps. Handwritten no- 
tices posted at some petrol stations 
said prices went up at midnight by 
order of the Minis try of Petroleum. 
Minis try officials declined to com- 
ment 

The price of low-grade petrol rose 
25 per cent to 25 piasters (18 cents) 
a litre and premium grade by 20 per 
cent to 30 piasters (22 cents) a litre. 

In a similar t«*iwr>nfnmrtgrf move 
last year, the Government raised 


petrol prices by up to 33 percent 

The Government generally tries 
to avoid publicity for domestic price 
rises, apparently for fear of a repeat 
of bloody 1977 riots that forced the 
late President Anwar Sadat to re- 
verse cuts in government subsidies 
on consumer staple products. 

Egypt, hard hit by a slump in 
world oil prices, lari week slashed 
prices for its crude in July by about 
54 a barrel, or 36 per cent, in a bid 
to maintain exports. 

Oil sources said these had fallen 

100.000 barrels per day (b/d) from 

300.000 b/d in the first quarter of 
the year. 

Officials have said Egypt stands 
to more than 5L2bn in oil reve- 
nue this year. 


A break with traditioa 


Most personal computers only have 
two ways of doing things — their way, 
and the wrong way. But with Apple™ 
computers, there’s only one way— yours. 

That’s because of our unique 
interpretation of the phrase “personal 
computer” For a start, we say it means a 
business aid that you can begin to use 
almost as soon as you get it plugged in. 
No courses are necessary, no esoteric 
computer languages have to be learned 
— plain English suffices. 

Naturally, such a personal computer 
must possess abundant software. For 
documentation, information manage- 
ment, accounting and more, ours has 


been designed in consultation with the 
people who need it And once you’ve 
learned to use one piece of Apple soft- 
ware, you’ve learned (hem alL 

Most importantly, it must work the 
way people work— at last count, some 
four million. They chose Apple personal 
computers to give them easy access to 
immense power. 

Dial 100 and ask for Freefone 
Apple, or post the coupon for more 
information about Apple solutions for 
business. Whatever the requirements 
of yours, we can tailor a system that will 
help you run it Leaving you free to be 
the boss. 


Please send me more information about Apple business 
solutions. I am interested in the following areas: 

□ Documentation □ Information Management 

□Accounting □ Financial Analysis 


Company. 


_ Post code. 


FT28/7 


TH.no.. 

Post to: Apple Computer UK Ltd, FREEPOST; Information 
Centre, Eastman Hemel Hempstead, Herts. HP2 4BR. 

Apple and the Apple Logo are trademarks of Apple Computer Inc. 


fl. Apple 

The power to succeed 
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Brazil seeks to limit debt 


Pressure 



oimts in Senate on sanctions 


service to 2.5% of GDP 


BY IYO DAWN AY IN RIO DE JANEIRO 


BRAZIL has given r-'.Lice that 
It will seek to restrict its pay- 
ments of foreign debt to 2.5 per 
cent of the country's gross 
domestic product (GDP) next 
year In order to meet a national 
growth target of 7 per cent 

For 1988, the Brazilians want 
to contain their debt servicing 
bill to 2 per cent of GDP, which 
this year should total some 
$240bn (£162bn). 

The new targets were 
divulged by Mr Dilson Funaro, 
the Finance minister, in the 
wake of the Government's fiscal 
and development packages, pre- 
sented last week. If achieved, 
they would make a further 
Cz 70bn (£3.4bn) available to 
the Government to finance an 
ambitious programme of 
development schemes. 

Economists in Brazil do not 
believe the Minister's statement 
indicates a unilateral threat to 
impose a rigid ceiling — like that 
sought by Peru last year — on 
debt servicing liabilities. 

N The Minister wants to 


negotiate In the international 
financial market," an aide stid 
yesterday. “ Everything above 
2.5 per cent of GDP falling due 
next year, will be covered with 
new money or refinancing-" 

The planned limitation on 
servicing payments was being 
interpreted in Brazil as the first 
signal of Its negotiating stance 
in talks due to start in the 
Autumn on a multi-year re- 
scheduling. Last week, foreign 
banks began signing a new 
accord on the rescheduling of 
SSlbn in debt service payments, 
incorporating a restructuring of 
1985 liabilities and a roll-over 
of those for 1986. 

Exactly half of this sum was 
allocated to an extension of 
trade and interbank lines. 

The financing costs of 
Brazil's $104bn foreign debt this 
year are estimated at some 4.6 
per cent of GDP, a fall on last 
year’s 5.1 per cent The exact 
cost of debt service depends on 
fluctuations in the London 
Interbank Offered Rate (Libor). 
Each 1 percentage point fall 


in Libor knocks about Elba off 
Brazil’s debt bill. 

The ambitious objectives of 
the Government’s three-yew 
targets ann ounced last week 
were originally costed at some 
Cz 515bn in new money, to be 
held by a new National Develop- 
ment Fund. 

In a report at the weekend, 
a planning ministry official 
claimed that the new system 
of “ compulsory loans ” to be 
paid on purchases of cars and 
fuels would raise only Cz 225 bn 
over the period. Public re- 
action to the plan has been 
more positive than was first 
expected, however. 

Opinion polls published at 
the weekend showed that some 
84 per cent supported the 
Government's strategy, though 
In the key industrial region of 
Sao Paulo support dropped to 
just under 50 per cent of those 
questioned. 


Ortega calls on UN to 
back World Court ruling 

BY OUR UNITED NATIONS CORRESPONDENT 


PRESIDENT Daniel Ortega of 
Nicaragua appealed to the UN 
Security Council yesterday to 
endorse last month’s ruling fay 
the World Court that the US 
violated international law by 
seeking the downfall of his 
government through its support 
for the anti-San di nia tfl insur- 
gents. 

At the end of a three day 
effort in New York to muster 
support for his cause through 
the media as well as religious 
groups. Mr Ortega warned the 
wUN that failure to abide by 
the court verdict would open 
the way to military escalation 
and a possible generalised con- 
flict in Central America. 

He said international law 
itself was threatened and the 
Sscuxity Council had a primary 
duty to defend it The US has 
rejected the June 27 court 
ruling which Mr Ortega de- 
scribed as “ virtually unani- 
mous.” 

The Nicaraguan leader con- 
demned the recent congres- 
sional decision to provide the 
Contras with 9100m in mostly 
military aid, but he did not ask 


the Council to censure the US. 

“We do not want confronta- 
tion," be said. “We have not 
come to the Council to cast 
insults against the US Govern- 
ment, but to seek peace and 
respect for international law.” 

There was an opportunity 
for Washington to reconsider 
its policies and bring ints con- 
duct in line with the principles 
of international law, he said. 
It was not too late to find a 
peaceful, honourable solution to 
their differences. 

Meanwhile Nicaragua has 
taken neighbouring Honduras 
and Costa Rica to teh World 
Court seeking a ban on anti- 
Sandinista rebel activity 
launched from their territory. 

The Sandlnistas accuse the 
Honduran military of participat- 
ing in armed attacks against 
Nicaraguan territory, as well as 
assisting Contra rebel attacks. 
They charge Costa Rica with 
failing to take action to halt 
Contra activities from Its terri- 
tory which have been increasing 
in scope. 


Argentina and 
Soviet Union 
in fishing pact 

By Tim Coone in Buenos Aim 

ARGENTINA and the Soviet 
Union have signed an outline 
fishing agreement regulating 
the Soviet catch In the south 
west Atlantic. It includes the 
waters around the Falkland 
Mantis. 

Further details are expected 
to emerge later in the week 
but the agreement permits a 
fixed number of Soviet trawlers 
to fish anywhere within Argen- 
tina’s 200 mile exclusive 
economic zone south of the 46th 
parallel. In return the Soviet 
fleet will purchase up to 30 per 
cent of its total take home catch 
from Argentinian trawlers and 
wU include up to 10 per cent 
of Argentinians in its crews. 

The agreement also marks an 
important diplomatic advance 
for Argentina as it takes In the 
fisheries around the Falkland 
Mauds, from which all Argen- 
tinian trawlers and ships have 
been excluded since the 1962 
war with Britain for the islands. 

The lack of control over fish- 
ing since then has raised inter- 
national concerns that fish 
stocks are being rapidly 
destroyed in the region. Britain 
wishes to see a multilateral 
fishing agreement reached. 


BY REGINALD DALE, US EDITOR IN WASHINGTON 
THE US Senate Foreign Rela- 


tions Committee yesterday took 
up a package of new US econo- 
mic sanctions against South 
Africa, designed primarily to 
put pressure on the country’s 
white government without do- 
ing too much damage to the 
black majority. 

The measures, introduced by 
Sen Richard Lugar of Indiana, 
the committee's Republican 
chairman, go much further than 
the limi ted new steps currently 
being considered by President 
Ronald Reagan. They reflect 
mounting congressional dismay 
at the Administration’s un- 
willingness to take tough 


action. 

The package may well be 
stiffened In its journey through 
the Senate, where it could 
arrive on the floor by the end 
of the week. If adopted fay 
the full Senate, it would then 
almost certainly be further 
strengthened la conference 
negotiations with the Demo- 
crat-controlled House of Repre- 
sentatives. which has already 
passed a bill severing virtually 
all US commercial links with 
South Africa. 

The immediate prospects for 
a Senate vote, however, were 
still uncertain yesterday, as 
tactical manoeuvring Continued- 


Liberal Democrats are seeking 
to attach a version of the House 
bill as an amendment to legis- 
lation raising the national debt 
limit, currently on the Senate 
floor. 

If that were to happen. Sen 
Robert Dole, the Republican 
majority leader, has said that 
he will first bring up Mr Rea- 
gan’s plan to supply $100 m. in 
US aid to the Nicaraguan Contra 
rebel s, which a group of Demo- 
crats has threatened to fili- 
buster. Mr Dole's plan could 
make sanctions hostage to the 
Contr a aid. which most Demo- 
crats oppose. 

As it now stands, the package 


before the committee would: 

• Ban imports of South African 
steel, uranium, cement and 
aluminium. 

• Withdraw US landing rights 
for South African Airways. 

• Direct the State Department 
to stop issuing visas for travel 
to the US for employees of the 
South African Government and 
government -controlled indus- 
tries. and revoke such existing 
▼Isas. 

• Authorise Mr Reagan to sell 
off US gold reserves to depress 

the world gold pric e - a lthough 

Mr Reagan would be most un- 
likely to use such authority, and 
o ffic ials doubt whether the US 


tiny enough available gold to 
affect the world price. 

• Block US bank accounts of 
Government and state-controlled 
company employees and freeze 
foe US investments of such 
companies. 

• Prohibit any new investment 
in South Africa by US com- 
panies that do not adopt the 
so-called Sullivan principles 
aimed at giving equal treatment 
and wages to black employees. 
To this might possibly be added 
a total ban on new investment. 

• Provide for penalties ag ainst 
companies that take competitive 
advantage of the sanctions at 
the expense of US corporations. 


Robert Graham explains President Garcia’s balancing act on international debt 

Peru puts its creditors’ patience to 



PRESIDENT ALAN GARCIA 
has got away with his highly 
individual approach to servic- 
ing Peru's $14bn (£9.45bn) 
foreign debt for a year now. 
The amount allowed for the 
servicing of all public sector 
medium and long term debt 
bas been limited unilaterally to 
the equivalent of 10 per cent of 
the country’s exports. 

On Monday, celebrating his 
first anniversary in office, the 
37-year-old president, Latin 
America's youngest leader, 
declared that this policy would 
be extended for another year. 

At the same time, he said the 
same rule would apply to 
neariy $2bn of private sector 
debt and that profits and royal- 
ties of foreign companies would 
be subjected to unspecified 
curbs lasting two years. 

While this is bound to test 
further the patience of Peru's 
international creditors, it has 
scarcely come as a surprise. 

Peru's terms of trade have 
deteriorated sharply this year 
as a result of the fall in the 
price of oil and stagnant prices 
for minerals like copper, lead 
and zinc. With oil and mineral 
sales accounting for 80 per cent 
nf exports, the 1985 trade 
balance of $lbn could be 
halved. 

When he took office. Mr 
Garcia pointed out that on 
paper, Peru had to repay 
$3.7bn in 1985 on projected 
export earnings of $8bn. This 
year, adding on debt arrears, 
the theoretical debt service is 
closer to $4bn, yet export 
earnings will be no more than 
$2.5bn. 

The International financial 
community has been antago- 
nised by the loud and arrogant 
way President Garcia made- his 
stand. In practice, he was 
merely formalising, the slippage 


in payments that had occurred 
during the latter stages of the 
Belaunde administration. 
Indeed, his private message has 
since been toned down to a 
basic: “We will pay what we 
can.” 

Pern has thus attempted to 
remain on speaking terms with 
institutions like the Inter- 
national Monetary Fund, the 
World Bank and the Inter- 
American Development Bank, 
and has also kept up short-term 
credit payments for essential 
trade. 

In 1 he past 12 months, the 
gove rnment has repaid some 
9330m in medium and long term 
debt; a marginally better record 

In April, President Garcia 
managed to avoid a showdown 
with the IMF by paying 984m 
on arrears of 9134m, and com- 
mercial banks received 517.7m, 
their first payment under the 
present administration on 
$450xn of - arrears. To this can 
be added service in cash and 
goods of over $L2bn of debt to 


the Soviet Union for earlier 
military purchases. Overall, the 
10 per cent ceiling Iras been 
extended. 


While being capable of prag- 
matism, President Garda is 
prone to impulsive gestures. 
Last August, without warning, 
he rescinded the operating con- 
tracts of three foreign oil com- 
panies— one. Beloc. has since 
been nationalised, and no com- 
pensation has been paid for its 
book assets of $4O0m. 

This incident frightened 
foreign investors and has done 
long-term damage to the pros- 
pects of the Peruvian oil indus- 
try, vital for future foreign 

exchange framing s. 

In limiting foreign debt ser- 
vice, President Garcia has sought 
to build up reserves and use 
the funds due for debt service, 
to finance investment and raise 
basic wages. This boost to 
domestic d emand has been 
backed up by a frozen exchange 


the test 

because of price controls and 
the ever present effects of the 
parallel economy nurtured by 
drug money. Furthermore, the 
fixed exchange rate policy 
cannot be retained indefinitely. 

President Garcia’s own posi- 
tion remains exceptionally 
strong. Opinion polls show that 
he commands overwhelming 
popular support. 

He Is recognised as having 
provided much needed leader- 
ship and Integrity after the drift 
and corruption of the previous 
administration. He has not 
flinched . from taking difficult 
decisions, such as cracking down 
on corr u ption, sacking incom- 
petent military and police offi- 
cials and waging a war on the 
drug barons (coca paste suffi- 
cient to produce 18 tonnes of 
cocaine have been seized). Even 
his opponents concede that be 
has stopped the country’s slide 
towards anarchy. 

He has managed to shake off 
the potential damage of the 
June 18-19 riots in three Lima 
jails which resulted in 250 pri- 
soners dead, at least 100 of 
whom were killed by the 
security forces. 

But the jail Mings under- 
line that President Garcia has 
still failed to make inroads in 
his campaign to suppress the 
fanatical maoist guerrilla 
group, Sendero Lumlnoso (Shin- 
ing Path). Since February, 
Lima has been under military 
control with a state of emer- 
gency suspending key constitu- 
tional rights. But Sendero con- 
tinues to be active In bombings, 
assassinations and robberies, 
aiid 'has sapped some Of the 
government's confidence. 


The main interest now 
focuses on how President 
Garcia Intends to tackle the 
IMF. He has been given until 
August 15 to clear up overdue 
interest payments to the fund 
or risk Pern becoming the first 
Latin American country to be 
declared Ineligible for farther 
loans. 

The April part payment of 
arrears suggested then that 
Peru was anxious not to bum 
its bridges with the fond, since 
tills would quickly affect its 
than the Belaunde administra- 
tion. 

With foreign reserves at 
$lAbn, Peru can pay the fund. 
But the public posture of Presi- 
dent Garcia, casting the IMF as 
a villi Art over Latin American 
debt, makes it unlikely that foil 
settlement of outstanding 
arrears will be offered 
immediately. 


rate, higher import tariffs to 
encourage import substitution 
and a price fireesee. 

The policy has been success- 
ful to the extent that industrial 
capacity is better utilised, the 
recession has been turned Into 
growth of 3J5 per cent and 
inflation has come down from 
over 200 per cent to 70 per cent 

However, the government 
seems undecided on how to 
continue, especially now that 
this year’s export performance 
is going to be so disappointing. 

The budget deficit has grown 
and could be dose to 11 per 
cent of gross domestic product 
this year. Reserves are being 
used up to pay for imports even 
without worrying about debt 
service, and politically it will 
be hard to start applying the 
brakes to domestic demand. 

Inflation is edging up again 
and is now probably beyond 6 
per cent a with a good 

deal of concealed ..Inflation 


WORLD TRADE NEWS 
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Lisbon relaxes 
rules on foreign 
investment 


BY DIANA SMITH IN LISBON 


PORTUGAL HAS issued a long- 
awaited foreign investment 
code to replace the bureau- 
cratic system of prior authorisa- 
tion with a simpler mechanism. 

The new code is part of the 
country’s adaptation to EEC 
principles. Portugal has seven 
years before it must grant full 
freedom of establishment and 
movement for EEC capital. 

This year, EEC Investments 
of less than Ecu 1.5m ($l-3m) 
will fe automatically approved, 
and this figure will Increase by 
20 per cent a year until 1993 
when full freedoms will be 
applied to capital of EEC 
origin whatever the amount. 

From now on, an applicant 
may send a request for invest- 
ment to the Foreign Invest- 
ment Institute. If the institute 
does not refuse within 60 days, 
the applicant may assume that 
the request has been approved 
and may go ahead. 

Repatriation of profits, divi- 
dends and the proceeds of sale 
of investment are free once 
local taxes have been paid, and 
they are authorised by the Bank 


of Portugal. The bank now has 
30 days to give its opinion on 
exchange transactions covering 
foreign capital. The operation 
can be assumed to have been 
approved if nothing to the con- 
trary bag been heard within 30 
days. 

The foreign investment code, 
which has been promised since 
November 1985, puts an end to 
nine years of often oppressive 
red tape that led to difficulties 
in negotiating major foreign 
investment in Portugal. Deals 
which should have taken weeks 
sometimes took more than two 
years. 

Because of the EEC acces- 
sion, Portuguese officialdom 
had to limit its urge to con- 
trol the size and type of foreign 
investment In the country. 
The only areas now off limits 
to foreign capital are the arms 
trade and sectors that migh t, 
in the words of the code, be 
harmful to public health or 
public safety. 


Brazilians hurry to 
sieze EEC advantage 


BY OUR LISBON STAFF 

BRAZILIAN BUSINESSMEN 
have quickly realised the 
advantages Portugal offers 
them as a new EEC member. 
They are rushing to set up 
joint ventures with Portuguese 
manufacturers to finish goods in 
Portugal, and more than 100 
proposals for joint ventures are 
now being negotiated. _ 

The main areas include 
tropical juices, cosmetics, 
domestic appliances and data 
processing. In the clothing 
sector, Brazilian producers will 
join forces with manufacturers 
in northern Portuguese textile 
towns to make fashion goods, 
with Brazilian raw materials 
and designs and Portuguese 
manufacturing and marketing. 


In recent years, Brazilian 
textile and clothing industries 
have mushroomed, while 
Portuguese textiles and cloth- 
ing have established a highly 
competitive name for them- 
selves in the EEC and US. 

Portugal and Brazil have for 
decades officially promised to 
increase trade and industrial 
relations but business response 
has been sluggish. 

A further opportunity for 
Brazilian penetration of Europe 
via Portugal is being offered by 
the new free industrial zone in 
the Azores. 


Ruling 
sought on 
beef export 
dispute 

By Tim Dickson In Brussels and 

Robert Gibbons in Montreal 
THE European Community 
has asked the Geneva-based 
General Agreement on Tariffs 
and Trade to sort out a dis- 
pute over Irish and Danish 
beef exports to Canada. 

The initiative follows a 
ruling last week fay Canada's 
Imports tribunal that the ex- 
ports were likely to harm the 
country’s interests, notably 
those of (he depressed west- 
ern provinces. As a result, 
stiff duties on community beef 
shipm en ts have been Imposed, 
In effect halting the 1L006 
tonne per year annual trade. 
The countervailing duly has 
been set at 81 cents on Irish 
beef and 69 cents on Danish, 
compared with a wholesale 
price for the meat of only 
C3L22 a pound. 

At issue Is Canada's claim 
that EEC subsidies on the 
meat are causing the damage 
—an allegation which Is re- 
jected in Brussels. Com- 
munity officials are also dis- 
puting whether the Cattle- 
men's Association, which 
brought the complaint in the 
first place, fully represents 
the producers in accordance 
with Gatt rules. 

Australian and New Zea- 
land exporters support the 
Canadian position because 
they have lost most of their 
Canadian market share to 
Europe since 1980. European 
exports to Canada Increased 
substantially between 1980 
and 1984 (when they reached 
40,000) but have declined 
since. 

The EEC complaint Is being 
made to the Gatt committee 
ou subsidies and countervail- 
ing duties. At this stage a 
consultation procedure Is 
under way but a panel pro- 
cedure may be started later. 

Canada and US in 
wheat export talks 

US moves to extend subsi- 
dised wheat exports to the 
Soviet Union and China and 
US trade protection were 
topics raised when Ca nad ia n 
and US negotiators started a 
second round of exploratory 
talks yesterday, Robert Gib- 
bens reports from Montreal. 

The talks foens on specific 
problem areas following 
exploratory sessions in May 
in Ottowa 


France bends on Gatt farm issue 


BY WILLIAM DULLFORCE IN GENEVA 


FRANCE HAS softened its 
position on agriculture but 
officials in Geneva drafting the 
declaration with which trade 
ministers should la unch inter- 
national trade negotiations have 
still not resolved their differ- 
ences over how trade in farm 
products is to be handled in the 
talks. 

With time fast running out 
before the July 31 deadline 
there Is now a possibility that 
the ministers will be presented 
with two conflicting drafts or 
with a text heavy with alterna- 
tives when they meet at Panto 


on 


del Este, Uruguay, 
September 15. 

Hie effort spent cm agricul- 
ture has overshadowed the other 
unresolved issue of how to 
c o n c iliate hard-line developing 
countries, such as Brazil and 
India, which oppose the Inclu- 
sion of trade in services and 
other ” new ” issues in negotia- 
tions to be held under the 
auspices of the General Agree- 
ment on Tariffs and Trade 
(Gatt). 

Last week Mr Michael 
Samuels, the deputy US trade 
representative, charged that the 
European Economic Community 


was blocking the way by 
refusing to accept any reference 
to farm export subsidies in the 
declaration. The EEC position 
was dictated by France. 

After a meeting lasting Into 
the early hours yesterday the 
EEC accepted a wording on 
trade in agriculture for 
inclusion in the declaration 
which was thought to be agree- 
able to France. 

But French acceptance 
depends on leaving out a phrase 
on “ the phasing out in an 
agreed timetable of export 
subsidies” to which Australia 
and some other agricultural 


exporting countries attach im- 
portance. Another late-night 
tussle over the farm trade issue 
was scheduled to take place 
The major traders, the US, 
the EEC and Japan, continue to 
hope that most Gatt member 
countries will rally round the 
draft declaration tabled by 
Switzerland and Colombia. This 
attempts to marry industrial 
and developing country 
interests and Includes (within 
brackets) texts on how issues 
such as trade in sendees, intel- 
lectual property and trade- 
related investment can be dealt 
with in the negotiations. 


Thailand meeting in veiled boycott threat 


BY PETER UNOPHAKORN IN BANGKOK 


TWELVE countries from five 
continents meeting in Thailand 
have sent a clear warning to 
the leading industrial nations 
that unless the proposed new 
round of multilateral trade 
negotiations gives priority to 
agriculture, they could boycott 
the talks. 

The 12 were careful not to 
mention the word “boycott,” 
preferring instead to say that 
they would “ seriously question 
the value of participating” if 
agriculture were not given 
priority. But the implication of 
last week’s message is the threat 
of a boycott The new round is 
due to start in September at the 
ministerial meeting of the 
General Agreement on Tariffs 
and Trade In Punt* del Este, 
Uruguay. 

The 12, who describe them- 
selves as “ non-subsidising 
agricultural producing coun- 
tries,” have suffered declining 
export earnings as a result of 
the EEC’s Common Agricul- 
tural Policy (CAP) and, more 
recently. US form legislation 
designed to win back markets 


the US claimed it has lost as a 
result of EEC export subsidies. 
They also complain about pro- 
tectionist barriers in Japan, and 
policies in European c ount r i es 
outside the EEC. 

But It is the EEC and the 
US which are most severely 
criticised for subsidising pro- 
duction and exports, leading 
to surpluses on world markets 
for rice, sugar, wheat, beef and 
dairy products, and to low 
prices. The 12 are critical, too, 
of the GAP's Import barriers. 

During last week's three-day 
meeting, senior officials from 
Argentina. Australia, Brazil. 
Canada, Chile, Hungary, Indo- 
nesia. Mayalysla, New Zealand, 
the Philippines, Thailand and 
Uruguay were careful to avoid 
subjects on which they disagree 
—particularly whether the new 
round should cover banking, 
insurance and other services; 
investment; and patents, copy- 
rights and other “Intellectual 
property rights.” 

Delegates bailed the event as 
the first time the international 
agricultural lobby outside the 


US and EEC bad combined to 
defend their agricultural in- 
terests before a new GATT 
round. 

The 12 said they would seek 
the reform and liberalisation of 
agriculture in bilateral and 
multilateral contacts with the 
major industrial countries. The 
main focus would be within 
Gatt but other international 
bodies would also be used. 

They said the new round 
would have to give a high 
priority to agriculture, which 
would have to be approached 
comprehensively. The launching 
declaration would have to “ con- 
tain dear and unequivocal com- 
mitments to liberalise access to 
markets, including both tariff 
and non-tariff barriers.” Protec- 
tionism and subsidies would 
have to be phased out with pre- 
ferential treatment given to 
developing countries. Gatt rales 
would have to be strengthened 
and made effective through sur- 
veillance and dispute settle- 
ment. 

The group having established 
its solidarity on agriculture. 


wfH now have to work on its 
differences, mainly regarding 
the treatment of services and 
other new Gatt issues in the 
new round. 

Countries such as Thailand 
are not so strongly opposed to 
dis cu s sin g topics as services, 
because they see the prospects 
of their own banks and other 
service companies expanding 
overseas. 

Thailand's normally good 
diplomatic relations with the 
US have been strained because 
of the introduction in April 
of the new US Farm Bill. 

Although the bill is described 
as a reaction to the Common 
Agricultural Policy, its rice pro- 
visions were aimed mainly at 
Thailand which is now the 
world’s largest rice exporter. 

This has caused resentment 
in Thailand because of the 
91,000m being spent ■nwn«iiy 
to subsidise US rice farmers 
and to lower US export prices. 
Thailand strongly denies that 
it subsidises its 30m farmers. 


Hungary leases more western machinery 


HUNGARY is stepping up the 
leasing of western industrial 
machinery and equipment in 
the face of a severe hard 
currency shortage, Leslie Colltl 
writes from Berlin. 

In the five-year plan ending 
1990, western machines and 
equipment worth 9500m 
(£3S7-5m) are to be leased on 
a basis of import permits which 
are related to the level of hard 
currency receipts. The permits 


win be granted through com- 
petitive bidding. 

Last year Hungary leased 
machinery worth 9100m in all 
sectors of industry. 

The Hungarian National Bank 
and the Hungarian Foreign 
Trade Bank have been allowed 
to purchase machines from 
their own funds in order to 
promote leasing. Machinery has 
been leased to Hungarian com- 
panies with the help of the 


Hungarian International Bjn ' r 
in London and Centropa, the 
Vienna subsidiary of the 
Foreign Trade Bank. A leasing 
subsidiary of the Vienna-based 
Central Wechsel und Kredit- 
bank, in which Hungary is a 
shareholder, is also to under- 
take Hungarian leasing trans- 
actions. 

Leasing is attractive to Hun- 
garian companies because as 
well as saving hard currency, 


such operations do not affect 
profits. Hungarian companies 
pay nearly two-thirds of their 
profits in taxes. 

Xn addition, payments for the 
machines are scheduled accord- 
ing to the income received 
during their operation. Sing* 
last year, Hungarian co mpand 
have also been able to purchase 
leased machines imported at a 
lower customs tariff. 


Fibre talks 
stalled on 
two key 
issues 

By Anthony Morrton In Geneva 

A SMALL group of countries 
has been set up to draft a 
protocol for the extension of 
the Multi-Fibre Arrangement, 
which expires at midnight on 
Thursday. 

The group, to be chaired by 
Mr M. G. Mathnr, deputy 
director general of the General 
Agrement on Tariffs and Trade, 
includes the EEC, the US and 
half a dozen of the leading pro- 
ducer countries such as Hong 
Kong and South Korea. 

Two key issues now divide 
the low cost producers and the 
western importers: how to com- 
bat sudden surges in Imports; 
and what to do about new fibres. 

Discussions on the present 
extensions have been thrown ? ■ 
into some disarray by the US’s : 
insistence on including all fibres 
within tiie UFA for the first 
time. 

This was originally thought 
to mean the inclusion of ramie, 
a linen-like fibre, the linen it- 
self and silk, but it is now clear 
that the US wants to include 
jute, sisal and all other 
vegetable fibres within the MFA 
both for nse in apparel fln *i 
household textiles. 

This proposal has brought 
strong opposition from China, 
the main producer of ramie, as 
well as Pakistan, where jute 
is an important product 
The MFA governs about 
80 per cent of world trade in a 
textiles and clothes. It was * 
introduced In 1974 to allow 
western industry time to re- 
organise ip the face of increas- 
ing competition from Third 
World countries and was sub- 
sequently extended in 1978 and 
1982. 


Turkish airline 
orders Airbus 

TURKEY’S national airline 
Turk Hava YoUarl (T HY ) has 
ordered three A310fioo wide- 
bodied passenger aircraft for 

atss&sk 

service with THY 

5Kr®«3 
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Obviously our shareholders 

have been celebrating: 

And who could blame them? 

As you can see from the figures above all 
three divisions of Allied-Lyons made record 
pre-tax profits. 

Overall pre-tax profits increased by 23% 
to £269.5 million. 




Food up 26.3% 
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Earnings per share from operations rose 
by 31%. And dividends were up 27%. 

Ample cause for a knees-up in anyone’s 
book. Especially as the value of Allied-Lyons 
shares has already quadrupled since 1981. 

That’s way ahead of inflation, the FT. 
Ordinaiy Share Index and the FT Brewers and 
Distillers Index. Heady _i 11 
stuff by any standards. ^lilGQ~JjiyOnS 
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Coal industry forced to 
extend break-even date 


Closure threat to 2,500 at BAe 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY LUCY KELLAWAY 

THE NATIONAL Coal Board (NCB) 
has abandoned its target of break- 
ing even this financial year, and 
now hopes to emerge in profit by 
1988, Sr Ian MacGregor, chairman 
said yesterday. 

Speaking at a press conference 
lor the publication of the 1985/86 ac- 
counts, Sir Ian said that recent fi- 
nancial progress would “be difficult 
to continue." In the year to March 
1986, the NCB made a loss of £50m, 
its best performance for seven 
years. 

He said that since year-end the 
twin effects of the fall in the oil 
price and intensifying competition 
from imported coal were putting 
pressure on the NCB to sell its coal 
at increasingly competitive prices. 

Such pressure was reflected in 
the five-year deal signed last month 
with the Central Electricity Gen- 
erating Board (CEGB) under which 
the cost of coal to power stations is 


reduced by about £3 a tonne. Sir 
Ian said that this deal would cost 
the board between £200m and 
£300m a year, which it hopes to re- 
coup over the next 18 months 
through further reductions in op- 
erating costs. 

However, he indicated that the 
NCB's revised budget could be 
thrown off course again if oil prices 
fell sharply from the present level 
of about SlOa barrel. This could lead 
to the renegotiation of the CEGB 
contract 

The industry achieved large cost 
savings in 1985-86 mainly by cut- 
ting the workforce from 220,000 to 
180,000. Since 1983 it has reduced 
costs by £L25bn. As a result, last 
year the NCB made an operating 
profit of £535xn, the first surplus 
since 1980. 

However, the reported figure has 
been enhanced by an accounting 
adjustment of £342m, which has 


been added to last year's result and 
relates to an over-generous provi- 
sion for the costs of the miners’ 
strike made in the previous year's 
accounts. 

Mr Arthur Scargill, president of 
the National Union of Minework- 
ers, yesterday said that Sir Ian had 
"cooked the books” 

Sir Ian, who retires as chair m a n 
next month, said that despite the in- 
tense competition within the indus- 
try, he was handing over "with 
some optimism” to his successor. 
Sir Robert Haslam. 

"When I joined the industry in 
1983, we were mining coal from 
many hopeless pits with very high 
costs, and unsold coal was piling up 
at the pitheads. Our stocks are now 
reduced to the lowest level for 11 
years and we are achieving signifi- 
cant reductions in costs of produc- 
tion. 

Editorial comment. Page 12 


Komatsu names nine European 
suppliers for assembly plant 


BY NICK GARNETT 

KOMATSU, the Japanese con- 
struction equipment maker, has 
named nine suppliers which will 
provide components for the wheel 
loaders and excavators the compa- 
ny will begin assembling next year 
at its plant at Birtiey, near Newcas- 
tle, in north-east En gland 

The contracts are worth £&5m a 
year in total, split between seven 
UK companies and one company 
each in West Germany and Italy. A 
number of other suppliers are likely 
to be announced within the ne** 
few months. 

Components sourced from within 
the ETC will include seats from the 
UK subsidiary of the West Ge rman 
company Isringhausen, metal 
tracks from Intertack of West Ger- 
many, wheels from Steel Stamping 
and undercarriage parts - the roller 
assemblies on which the tracks run 
- from Itaitractor in Italy. 

Komatsu repeated yesterday that 
it intended reaching a 60 per cent 
local content at the start of com- 
mensal production, rising to 70 per 
cent in two years and 80 per cent 
within five years. . 

The Federation of Manufacturers 
of Construction Equipment and 
Cranes opposed the granting of 
£2.4m of Government assistance to 


Cheap way 
to put 
callers in 
the picture 

By Louise Kehoe in San Francisco 

"CHEAP and practical” is 
not a description that applies 
to many new high technology 
predicts. But for Image Data 
Corporation of San Antonio, 
Texas, It Is the key to a 
strategy of providing the 
advantages of videotelephone 
technology at a price and 
performance level of hroad 
appeal. 

The ** Photo phone," Image 
Data’s first product, does not 
provide the live-action video 
images of an elaborate satel- 
lite-linked videoconference 
system, but it is capable of 
transmitting crisp, black and 
white " snapshot " images 
over normal telephone lines 
at a cost of only $8,550. or 
$300 per month rental. This 
compares with typical tele- 
conference installation costs 
of $250,000 per site and $1,000 
per hoar transmission time 


Videotelephone users often 
do not need, or even want, to 
look at pictures of each other 
talking, according to Image 
Data marketing vice-president 
Gerard Cullen. But a lot of 
businesses can benefit from 
the capability of sending 
Images by phone. 

Examples range from 
sharing an image of a 
medical X-ray or sending a 

picture of a product proto- 
type that needs to be modified, 
to transmitting charts and 
plans. 

About the size of a tele- 
vision set, with a nine-inch 
screen, the Fhotophone has a 
camera arm attachment that 
can be directed toward the 
object to be displayed. Trans- 
mission time is approximately 
540 seconds, during which 
voice conversation is tempo- 
rarily Interrupted. 

Image Data Is not alone in 
recognising the potential of 
video phones. At least six 
other US companies have, or 
are about to launch new 
videophone products. Prices 
vary widely, from as low as 
SL500. for a telephone with a 
three-inch screen and a tiny 
camera aimed at the phone 
user, to as much as $150,000 
for a phone that is capable of 
displaying colour motion 
pictures. 


Komatsu's E12.5m production pro- 
ject in Tyne and Wear. 

European construction equip- 
ment makers have been sceptical 
that Komatsu, the world's second 
biggest producer of construction 
equipment after Caterpillar of the 
US, will adhere to local content ar- 
rangements. 

KomatSU is stin in riicranreinns 
with the Department of Industry 
about the value of local content and 
clearly intends to use as broad a de- 
finition as possible. Engines, much 
of the electrics and many of the 
principal forged components for the 
2,400 mid-weight excavators and 
wheel loaders the company expects 
to be flMemhlirw annuall y by 1988 
will be sourced from Japan. 

Other suppliers announced by 
Komatsu yesterday include BP for 
lubricant and hydraulic oils, 
McPherson Industrial Coatings for 
paint, Aeroquip UK and Winster 
Hose for hydraulic hoses, and Ro- 
hallo Engineering, which will make 
the slew ring bearings on which the 
excavator turns above its chassis. 
National Standard will also supply 
welding wire used in the construct- 
ion process. 

Komatsu also announced that a 
number of EEC companies would 


begin supplying the company’s 
plants in Japan. Potential exports 
from EEC companies to Komatsu's 
domestic manufacturing operations 
totalled Cl 5m to £20m, the company 
said. 

So far National Standard has 
been accepted as a supplier of wire 
to Japan, but Komatsu says sourc- 
ing from the EEC is likely to also in- 
clude wheels, slew ring bearings, 
hydraulic hoses and cab heaters. 

The Birtiey plant, which is ex- 
pected to employ 270 by next year 
and more later, producing a yearly 
turnover of £100 m, will manufac- 
ture the track and rotating frames 
for tiie excavators and the chassis 
frame for the wheel loaders. The 
company has not ruled out the as- 
sembly of other products in its 
range ata later date. 

Komatsu says 80 per cent of Birt- 
16/3 output will be exported. Never- 
theless the construction equipment 
industry believes that the company, 
which decided to set up in the UK 
after its excavators were subjected 
to 26.6 per cent EEC anti-dumping 
duties, could raise its UK share 
market share of excavators from 8 
to 13 per cent and for wheel loaders 
from 4 to as much as 20 per cent 


UP TO 2,500 jobs may be lost as a 
result of a decision by British 
Aerospace (BAe) to close the 
manu factu ri ng and 
rifle of its factory at Weybridge, 
17 miles south-west of London, 
where parts are made for Air- 
bases and military aircraft. 

BAe said there was a need for 
rationalisation and for cost cuts 
in order to increase the compa- 
ny's competitiveness in world 
markets. Weybridge had hnm 
underloaded for some and 
was, therefore, a high-cost she. 

There was no other work that 
could economically be trans- 

Anger over 
Lawson veto 
on City post 

By Cffvo Wobnan 

AN INTERVENTION by the Chan- 
cellor, Mr Nigel Lawson, to block 
the appointment of one member of 
the nascent City regulatory body, 
the Se curit ies I nves tm ent s 
Board (SIB), on political grounds 
has infuriated officials in Whitehall, 
the Bank of England and the SIB. 

Mr Lawson’s intervention has 
raised doubts about the indepen- 
dence and autonomy of the SIB, 
despite Government assurances 
that it is to operate a non-political 
private sector body. 

Bwliw this nwjnfh | MV MiVhnol 
Howard, the corporate and consum- 
er affairs minister at the Depart- 
ment of Trade and Industry, ap- 
proached the potential member, Mr 
John Kay, who is the current direc- 
tor of the Institute for Fiscal Stud- 
ies, an think-tank 

which, has been strongly critical of 
Government tax policy. °I was 
asked whether I would be interest- 
ed in being a member of the SIB 
and I said I would,'’ Mr Kay said 
yesterday. 

Mr Howard won approval for the 
appointment from the Bank of Eng- 
land which has the right to veto any 
appointments to the SIB. The Bank 
was given an equal role with the 
DTI in the appointment of board 
members as a safeguard against 
politicisation. 

However, Mr Howard was then 
overruled by Mr Paul Channon, the 
Trade and Industry Secretary, fol- 
lowing an intervention by Mr Law- 
son. 

Mr Lawson has apparently been 
riled by the strident, and always 
well-publicised, criticisms of the 
flaws and inconsistencies in- Gov- 
ernment tax policy made by Mr 
Kay and the IFS ' 


ferred into it from other BAe fac- 
tories, and the investment 

needed to modernise the factory 
could not be justified. 

Weybridge has been making 
parts of wings for the European 
Airbus, bus has mostly been in- 
volved on parts for Tornado and 
Hawk military aircraft BAe will 
retain pert of the site for its cor- 
porate headquarters, and also as 
the headquarters of the military 
aircraft division, while some dvil 
aircraft design and snppurt work 
would also be retained. In all, 
about 796 personnel wiB stay at 

Weybridge. 


The Weybridge cuts will cut 
BAe’s total manpower to 7350ft 
A total of 1L5W jobs have been 

axed in several stages since 1881, 

and as for back as last August, 
Sir Austin Pearce, chairman, was 
hinting that more cuts were pos- 
sible this year. 

Trade union representatives 
were sceptical yesterday of BAe’s 
ability to find many alternative 
jobs locally for the surplus em- 
ployees. Mnm rf nr t i i r i n g industry 
in tfe Weybridge area is li mited , 
and ft is feared that many of the 
al tern ative sources of employ- 


ment BA* hopes to find do nut 
exist. 

Some union officials were also 
critical of the way that BAe had 
allowed Weybridge to ta n down 
in recent years, instead of pump- 
ing in new investment to keep it 
np to the standards of other BAe 
factories. 

Mr Chris Darke, nation al orga - 
niser for Tam, the nBraafactming 


£150m before tax in 1385, 25 per 
cent up on 1984. “The board of 

BAe should invest this money in 

plants like Weybridge and not 
cut and run.” 


Accountant serves company deal 
to sport’s richest woman 


A LONDON chartered accountant 
yesterday lobbed a backhand shot 
at the richest woman In the world 
of sport Mr Stephen. Bland has, 
somewhat audaciously, offered 
Martina Navratilova first shoot to 
buy the whole of the issued share 
capital of Marti Navratilova TAd, 
a private company incorporated 
earlier this month. 

Bar faar wmttfj c ompany Tina 

no links whatsoever with the tennis 
superstar. A small ad in yesterday’s 
Financial Times announced tire 
sale of the company, which has 
neve- traded, and invited offers to 
Stephen Bland. 

Mr Bland refused to divulge the 

identity Of hie i^liwit qt the nmrwrai 

of money the mystery owner hopes 
to net from the sale. Such is his 


BY nONA THOMPSON 

client's concern for confidentiality 
that when lodging the application to 
register the name at Companies 
House, Mr Bland designated him- 
self as director and he and his wife 
Daniels as the two obligatory 
shareholders. 

“It’s a speculative venture. My 
client's taking a gamble, trying to 
capitalise an Navratilova's name,” 
Mr Bland admitted while empha- 
sising that it was all completely le- 
gal. There was no obligation to ap- 
proach Miss Navratilova for per- 
mission. “If there was anything un- 
derhand we wouldn't have acted," 
he said. 

On iTHrfmffrirtire from Mg ftlinwt, 

Mr Bland approached Miss Navrati- 
lova's wgpirf, TTifaiiMtinwai Manage- 
ment Group (IMG), to alert them of 


the sale. "They have said they will 
consider it I spoke on Monday to 
someone who wanted full details .. . 
“I wasn't speaking to the doorman." 

Mr Joe Dreher, speaking from 
IMG's head office in Cleveland, 
Ohio, disclosed that he was the per- 
son Mr El and had spoken to, but 
wanted to say very little else. Any 
decision was not his to take. 

The Registry of Companies, in 
Britain, part of the Department of 
Trade and Industry, confirmed yes- 
terday that there was indeed noth- 
ing illegal about registering a com- 
pany in tiie name of a well known 
person without their permission. 
There were, however, certain rest- 
rictions on the use of names beyond 
the obvious one that a name was al- 
ready bring used- 


Plan to control City criticised 


BY NICK BUNKER 

FEWER THAN a fifth of London's 
lp*riir>p international securities 
investment houses believe that the 
Financial Services Bill will provide 
a good, workable framework for re- 
gulating the City, according to a 
survey. 

Researchers cnmrakginned by 
Delortte Hacking and Sells, the ac- 
i countancy firm, found a wide range 
of pritiriems of the bill, which is to 
enable self-regulation of the UEs 
financial services sector when it be- 
comes law next year. 

They i n te rvi e w ed this month top 
executives at 3) institutions, includ- 
ing 41 commercial- and investment 
and 17 securities houses. 

The survey quotes comments that 
the bill was "badly-drafted, ifl-con- 


cezved," "poorly thought out and a 
ridiculous hash,” “ overkill’', "shows 
a lack of understanding of overseas 
markets", «nd was creating "chaos 
and uncertainty. 1 * 

Half of the businesses inter- 
viewed said tiie bill would give ex- 
cellent or good protection for pri- 
vate investors. But only 29 per cent 
felt it would do the same for busi- 
ness and their professional clients, 
while 51 per cent said professional 
investors would receive oily fair or 
poor protection. 

One executive said the bSTs 

“fimilani^ii fail flmn" tmn» jf iphc 

"designed for tiie Aunt Agatbas and 
not for the p ro ft n mfo nai investor." 
Seventy-two per cent of respond- 


ents said it would do only a fefr or 
poor job of providing a workable re- 
gulatory framework, while 19 per 
cent said it would aoa good job and 
none said it was excellent. 

Two thirds did not expect the foil 
to restrict their operations unduly, 
bat a dear majority felt it would 
yield no particular bendits to them- 
selves (67 per cent) or to their 
clients (60 per cent). 

Nearly half said the -legislation 
could have a bad effect on relation- 
ships with clients. 

Regulation and the Financial 
Services BilL A Citg Rejearck Asso- 
ciate* Survey. £65, from mbUca- 
ttons department, Drloiitc Harkins 
and SOIa, 128. Queen Victoria 
Street, London, EC4P4JX. 


Union plan 
to donate 
pay for 
famine aid 

LEADERS of the Amalgamated En- 
gineering Union are proposing a 
novel form of charitable aid by sug- 
gesting that ail engineering wort- 
ers give an hour's pay for African 
relief - and that employers in the 
industry match all donations with 
the aim of raising about tflm, Philip 
Bassett writes. 

The AEU*s unusual move both 
marks the impact of Mr Bifi Jordan, 
the union's new president, and is a 
further indication of the xaywj 
methods such as charity and sports’ 
sponsorship which unions are start- 
ing to adopt to try to i mprove t hcof - 
ten negative image of British trade 
unionism. 

The proposal is expected to be ap- 
proved tomorrow by the executive 
of the Confederation of S fci pbcfld- 
mg and En gineeri ng Unions, and 
will then be put to the Engineering 
Employers’ Federation. . 

□ A HIGH COURT judge over- 
turned an Equity baa od its mem- 
bers performing in South Africa, 
which was imposed after a union 
secret ballot earlier this year. The 
judge found in favour of form e r 
union president Marios Goring, 
who argued that the ban was void 
because the actors’ union rids did 
not authorise wrii (n stro c li im 

□ OJLOUITUr from the UK sector 
af tiie North Sea has reached its 
fewest point in three years; accord- 
ing to the Royal Ben k of 
monthly index. The index, p roduce d 
with BBC Radio Scotland, said that 
the vabe of Britain^ daily produc- 
tion in June feR ter £6m to just orer 
£17xn. This is leas than a third of 
the value last November. 

□ BRITISH AIRWAYS is to intro- 
duce a new one-stop service be- 
tween London and Sydney from Oc- 
tober 29, with Bangkok the only 
stop en route Hitherto, «fl HA 
flights to and from Sydney hove 
made two stops. ' 

D MOBIL OIL has reached a pro- 
ductivity deal with its petrol tanker 
drivers pr o vidi ng for basic rate in- 
creases of 20 per cent which will 
push drivers' average earnings np 
to almost E17,70ft Details of the Mo- 
bil <feal come in the wake of a simi- 
lar productivity agreement by BP 
03 for its drivers, which in return 
for. voluntary redundancies -pro- 
vides for a cut in hours and for ba- 
sic pay .increas es of up to 35 per 
cent 
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In 1981 it was decided only 
a complete rethink could 
save the day for BUSH. 
Neville Buxton, production 
manager (left) was called in 
by chairman Peter Tracy 
(right). Barton rooted out 
obsolete production methods 
and was responsible for the 
introduction of the company’s 
flexible manufacturing sys- 
tem (centre) 


Big winner in a never-ending game of leapfrog 


FIVE YEARS ago, British 
United Shoe Machinery 
(BUSM), a Leicester-based sup- 
plier of machine tools to the 
shoe sector, was on its uppers. 
Employing outdated methods 
and persisting in the production 
of equipment designed years 
before, it was fast losing its grip 
on the market. Today, it is once 
more a leading force, using new 
technology to pioneer systems 
that are fast becoming industry 
standards. 

The problems of old tech- 
nology had begun to show them- 
selves in the 1970s as BUSM 
products began to fall behind 
those of its rivals. The company 
— part of Emhart group of the 
US— had been In the business 
since 1899, and for a time, as it 
slipped back into the second 
rank of machinery suppliers, 
customer loyalty carried busi- 
ness along. 

When it eventually became 
clear that buyers were looking 
elsewhere for machines incor- 
porating the latest advances in 
electronic capability, it was 
almost too late. 

The root of the problem lay 
deep. 

Shoe manufacturing is tradi- 
tionally labour-intensive. The 
pattern is row upon row of 
manually-controlled machines, 
with each machine geared to a 
specific task; cutting, stretching, 
i pleating and stitching leather, 
shaping soles, fixing the uppers 
to the soles with glue and nails. 

BUSM reflected this approach. 
By the 1960s, the machines it 
produced had reached a level of 
sophistication, based largely on 
, mechanical engineering, that 
met customer requirements then 


prevailing, and in the 1970s the 
company advanced its techno- 
logy only grudgingly. 

The manufacturing processes 
it used in building its shoe- 
making equipment were reliable 
but venerable, owing little to 
modem technology. Each 
machine performed one task; 
others in sequence took up the 
theme, and the end result was 
as many of one product as could 
be produced— with much of the 
units made going straight into 
stock. Hundreds of a particular 
model— perhaps once a best- 
seller — were turned out, not 
because the market wanted 
them but because the engineer- 
ing floor was geared up to a 
particular pattern. There was 
little flexibility. 

In the meantime, Taiwan. 
South Korea and Brazil, among 
others, were fast taking over the 
mass market for shoes, and their 
cheap labour meant that they 
could operate machinery at a 
cost far below that available 
in the West Shoemakers in 
Europe and America responded 
in two stages. First, they cut 
production and closed factories 
—the classic, first response, seen 
also in shipbuilding at that 
time. Then, they began to fight 
back, dn landing new techniques 
and equipment that could 
restore their competitiveness. 
Developing countries responded 
in turn by seeking the same new 
machinery— thus leapfrogging 
back into the lead and starting 
a new round. 

BUSM realised that only a 
complete re-think would suffice 
if it was to keep pace with this 
almost continuous revolution. A 
new production manager, Neville 


Burton, was appointed by chair- 
man Peter Tracy in 1981, with 
a mandate to root out existing 
machinery and install new 
generation equipr^nt, com- 
puter-controlled for maximum 
efficiency and rapidity of 
response. 

On the shopfloor. banks of 
traditional equipment stretching 
into the middle distance were 
replaced by clusters of machines 
geared towards the completion 
of a range of related tasks. 


Revivaf cf the Fittest 



The idea was that an entire 
unit, ready for sale, could be 
put together in a limited space, 
with the efficiency of the opera- 
tion being centred on the “ batch 
of one.” 

For example, where once 
specialised sewing machines 
were produced 80 at a time in. 
order to justify the start-up costs 
of an assembly run, now a pro- 
duction cluster makes just two 


a day on a continuing basis. If 
necessary, just one can be made 
without optimum efficiency 
being impaired, and a doubling 
of production is equally 
possible. 

The fact that "bits” of a 
machine, once engineered, no 
longer had to be transported 
around the factory was a major 
saving in itself, releasing valu- 
able ground area for productive 
purposes and allowing a finished 
product to be assembled more 
or less on one spot. 

BUSM*s new system is 
computer-controlled, with infor- 
mation On tasks performed 
being passed on automatically 
to the manufacturing, market- 
ing, accounts, wages and 
despatch departments. This has 
meant that everyone, from top 
management to foremen and 
machine operator, knows what 
is being done and what the 
potential for a given day or 
week is. 

Production can be related 
quickly to demand, and sales- 
men are encouraged to offer 
only what is possible. Delivery 
times are speeded up; they also 
tend to be met 

The system— known as flexible 
manufacturing (FMS) — has 
meant that set-up times for most 
procedures have virtually been 
eliminated, while lead-times and 
queuing are becoming things of 
the past. 

Barcoding of all paperwork 
means that terminal operators 
have a minimum of keying to 
perform. Tbe rapid flow of 
information’ achieved enables 
the central computers to estab- 
lish operational priorities that 
smooth out production wrinkles 


and cut clerical costs. Every- 
thing is speeded up, at reduced 
cost to BUSM. 

In terms of manpower, the 
effect has been considerable. 
There were 2,900 employees in 
1975, when things really started 
to go wrong for the company; 
today there are 1,450. There 
have been few complaints, how- 
ever. Natural wastage pro- 
duced most of the job cuts, 

At the beginning of tbe 1980s, 


Walter Ellis on how 
BUSM, British 
manufacturer of 
machine tools for 
tbe shoe industry, 
pulled itself up by 
its bootstraps and 
brought production 
into line with . 
customer demand 


85,000 different parts were 
stored in BUSH’S warehouses. 
The figure this year is 55,000, 
and many of those are required 
for units made elsewhere within 
Emhart Present inventories are 
computer-controlled, and parts 
are available on carousels that 
have greatly reduced time taken 
for assembly. 

Tbe machines that BUSM 


makes for the market are com- 
pelling evidence of the revolu- 
tion the company has under- 
gone. 

A cobbler making a pair of 
leather shoes performs many 
tasks and is constantly assessing 
the strengths of his materials, 
the tensions required in 
stitching and cutting and, of 
course, the size and shape of 
the intended shoe. For machines 
to carry out such functions 
means precision engineering 
alhed to the kind of “feel » that 
only modem electronics can 
simulate. 

.Even “roughing” the under- 
side of a shoe upper ia a 
complex engineering affair. The 
roughness — required for 
glueing on the sole — has to 
reach only to the exact bottom 
edge of the leather, so that the 
exposed upper remains smooth 
and polished, BUSM machines 
can now do such things, and at 
speed. Templates that had 
previously to be inserted by 
the operator every time there 
was a change in shoe size or 
type have been abandoned. The 
process is now digitised with 
the new generation of machines 
being able instantly to judge 
for themselves what kind of 
footwear has been presented. 

Much of the electronic 
expertise employed at BUSM 
has been devoloped by the 
company itself, using CAD/CAM 
(computer aided designs/com- 
puter aided manuf acturing) 
equipment installed in 1984 at 
a cost of more than flm 
Designers and draughtsmen 
proved surprisingly adaptable, 
and only a small number of 
electronics specialists has had 


to be recruited. 

requirements were so 
specffic that no one outside 
could meet them” Burton says, 
and now we're stuck with our 
own material.” He does not 
appear dismayed by tire 
prospect. 

Total cost to BUSM of the 
1981, excluding land and build- 

SSL**. 111 *. co ! t of machinery 

““ue^for leasing, comes to 
around £8m, all of it raised out 
of capital growth. No bank 
funding was involved and no 
help was extended by Emhart ' 

year » the turnaround • 
was almost complete. Machinery 
we re up to £2Q.2m— from, 
a low-point of £16m is 1981—- 
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Buoyant consumer spending has helped spark off 
a regeneration of Britain’s retail industry which has 
become one of the most dynamic sectors of the UK 
economy. The pace of change looks set to continue 
into the 1990s. 

Sharpening the image 


BRITISH RETAILING looks set' 
to continue as one of the most 
buoyant sectors of the UK 
economy In the late 1980s. 
Three years of steady growth 
in consumer spending have 
fuelled a regeneration in 
Britain's high streets, typified 
by greater marketing and design 
flair and a wave of takeovers 
and mergers as a new brand of 
entrepreneurial retailers 

replace some of the tired retail 
concepts of the past. 

Store chiefs such as the 
“three knights" — Sir Terence 
Conran, Sir Ralph Halpem, and 
Sir Philip Harris — have taken 
full advantage of the changed 
retail conditions of the 1980s to 
create new retail empires. Their 
success has laid the foundation 
for others to maintain the pace 
of retail change well into the 
1990s. 

"The retail revolution is an 
apt description for retailing 
today," points oat Mr Tom 
McNally, director general of the 
Retail Consortium which, repre- 
sents the hulk of Britain’s 
retailers. “There are rapid and 
profound changes in what, how, 
where and when we sell — and 
all the changes at present 
underway are likely to acceler- 
ate in the decade ahead.” 

Ur McNally also points out 
the central role that retailing 
plays in the British economy. £t 
employs some 2m people who 
work from a quarter of a million 
retail outlets. 

British consumers spent a 
third of their disposable 
income in shops last year while 
some 88 per cent — or filfibn— 


By David Churchill 

of all tourist spending in the 
UK was spent in retail outlets. 
Retailers, moreover, invested 
some f2-7hn last year in new 
capital equipment and are 
major customers of the con- 
struction, commercial vehicle, 
and TTMX«hi>n»f»al handling indus- 
tries. 

The shape of re tailin g in the 
1980s was determined largely by 
the onset of the economic reces- 
sion from late 1979 onwards. 
The consequent slump in con- 
sumer spending forced retailers 
to become more positive in woo- 
ing shoppers. 

“ It was aK too easy for 
retailers,” recalls Mr John 
Richards, a senior retail analyst 
with stockbrokers Wood Mac- 
kenzie. “Opening a new store 
in a town where there had pre- 
viously been no exposure was 
a guaranteed source of growth. 
The only required strategic 
management tool was a map of 
the UK with a plentiful supply 
of those coloured pins to indi- 
cate store locations." 

At the same time, many 
retailers had become “flabby" as 
a result of the high inflation 
rate which enabled them to pass 
on price rises to customers 
rather than try to absorb cost 
increases through higher pro- 
ductivity. 

“The 1970s was a decade of 
illusion." adds Mr Richards. 
“Many retailers forgot to make 
any mental adjustment for infla- 
tion and were, in fact, con- 
gratulating themselves on stag- 


nating or even going back- 
wards." 

Against this changing econo- 
mic background, it became 
dear that traditional retailing 
looked like becoming a mature 
market. More money was being 
spent on non-retail products 
such as holidays, cars, housing, 
entertainment, and private 
health care. 

Retailers’ share of consumers* 
disposable income dropped from 
41.4 per cent in 1971 to 35B 
per cent in 1982. But the 
response from some retailers 
proved that pessimism about 
the sector’s future was un- 
founded. Since 1982, retailers 
have begun to claw back market 
share, rising to 38.9 per cent 
last year. 

“At first sight this may not 
seem a substantial increase." 
points out Mr Richard Eassle 
from the Verdict market 
research group, M but to 
experienced observers of the 
retail scene, the simple fact 
that shop sales are gaining 
share is a staggering change 
of direction and one that many 
thought would never happen.” 

This “retail revolution" has 
been achieved in a number of 
ways. One obvious strategy 
adopted by leading retailers in 
recent yean has been to use 
design consultants to improve 
the look of stores. About three- 
quarters of all retailers 
questioned in a recent survey 
said that they had adopted a 
new store design within the 
past two years — with about half 
undertaking thi* investment in 
tile previous 12 months. 
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The significance of this 
design-led approach was that 
consumers were, for the first 
time in many years, being 
actively wooed by retailers who 
were trying to make shopping 
a pleasure rather than a chore. 

This marketing approach was 
reinforced by some retailers 
adopting a new strategy of 
identifying special target 
groups and segmenting a store 
operation for such customers. 
As the recession hit the young 
fashion buyer, for example, a 
new group emerged from the 
working women in the 25 to 45 
age group who had increasing 
disposable income. Store 


such a a Next emerged to cater 
for these new markets. 

At the same time, other 
retailers have identified the 25 
to 45 family groups as having 
most purchasing power. Thus 
Marks and Spencer, Littlewoods, 
and Wool worths are all chasing 
such influential customers in 
the late 1980s. 

Other marketing trends 
include the cross-selling of 
financial and other services, pre- 
viously outside the scope of 
what people woidd normally 
buv from shops. 

Underpinning this new mar- 
keting drive has been greater 
attention to enhanced produc- 


tivity— a focus made all the 
more necessary by the low infla- 
tion rate of the mid 1980s. 

Productivity improvements 
have been helped by retailers 
belatedly grasping the benefits 
to come from the introduction 
of new technology both in the 
stockroom and at the point of 
sale. “The cost of retail com- 
puter technology has fallen by 
some 30 per cent in the past 
three years and this is fuelling 
what we predict as an explosive 
growth in electronic point of 
sale for the rest of the decade." 
Claims Mr Richard Snook from 
computer company. IGL. 

laser-scanning checkouts are 


expected to become the norm 
in most large supermarkets by 
1990 while by that time there 
may be the start of a nation- 
wide operation of electronic 
funds transfer at the point of 
sale — automatic debiting of cus- 
tomers' bank accounts when 
uiev pav at the checkout. 

Retailing's emergence as a 
dynamic sector, however, has 
been reinforced by the acquisi- 
tion trail adopted by those 
retailers who feel they have 
the marketing and management 
skills to capitalise on changing 
trends. 

This has seen a number of 
take-overs and mergers, fuelled 
by successful retailers seeking 
prime retail sites to help meet 
growth targets. Long established 
retailers which invested in 

property but have lost their 
entrepreneurial flair have, not 
surprisingly, been prime take- 
over targets. 

The shortage of prime sites 
in mainstream shopping areas, 
moreover, has also encouraged 
retailers to press ahead with 
expanding in out-of-town shop- 
ping centres which also have 
the advantage over traditional 
high streets of providing ample 
car parking space. 

The spate of mega-mergers in 
retailing over the past year— 
such as Asda's link with MFI 
and the Habitar/Mothercare 
merger with British Home 
Stores — may be drawing to a 


close given the failure of 
Dixon's bid for Woolworth Hold- 
ings. But even if the large- 
scale bids now prove less 
attractive to the City, there 
seems no shortage of possible 
acquisition targets among 
smaller retail chains who are 
unable to find a successful trad- 
ing formula. 

riven without any significant 
UK takeovers, the two most 
successful retailers of the 19S0s 
— Marks & Spencer and J. 
Sainsbury — show no sign of 
letting their leadership slip. 
M & S especially has dearly 
grasped the growth problems it 
faced two years ago to set iuelf 
on course for significant ex- 
pansion over the next five years. 

These two companies axe 
also among the key contenders 
for a major development in the 
US in the near future. The US 
has been a tough market for 
UK Tetailers to penetrate, with' 
several having had disastrous 
experiences attempting to 
break into the lucrative North 
American markets. 

However both Sainsbury and 
M & S have carefully built up 
their knowledge of the US mar- 
ket and may make a substantial 
acquisition there in the next 
few years. 

Ln the UK. a slight dampening 
on the euphoric growth pro- 
jections of some retailers was 
brought about by the surprise 
failure of the Government's 
plans to liberalise the shop 
opening laws to pave the way 
for lawful Sunday trading. 

The legislation’s failure was 
not disastrous for retailers, 
since only about a fifth of large 
stores were expected to trade on 
a Sunday if allowed by law. 
Many other retailers, such as 
do-it-yourself chains are, in any 
case, continuing to flout the law 
by opening on a Sunday. 

But even no new government- 
backed legislation in this Par- 
liament is unlikely to depress 
the spirits of a buoyant retail 
industry for long as it steers 
towards the 1990s. 


PROFIT IMPROVEMENT DIRECTIONS FROM MANAGEMENT! HORIZONS INCLUDE • ASSORTMENT RANGING • RETAIL MARKET POSITIONING • SPACE ALLOCATION • LICENCE 
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Why? 


If your merc h a n di s e, service, 
price or environment is not 
what your target customers 
want, they will spend their 
money somewhere else. 

This emphasises the need 
to organise all the resources of 
your company to persuade 
existing customers to spend 
more and to convert non- 
customers into customers. 

As part of comprehensive 
profit improvement directions. 
Management Horizons assists 
many major successful 
companies to answer the 
following essential questions; 

• Who are your customers and 
why? 

• What are your customers' and 
non-customers' attitudes to your 
merchandise lines, ranges, 
quality, image, price points, 
display, locations and service? 

• Are you represented with the 
right size of store in the right 
town or shopping centre? 

• Where else should you be to 
maximise return on investment? 


• Are you achieving the best 
sales and profits by using 
the most effective space 
allocation and retail display 
techniques? How could you 
improve? 

• What is your store sales share 
of shopping centre catchment 
spending? Could you do better 
and how? 

• How do you establish the 
right commercial attractiveness 
of a new shopping centre 
development? 

• Are your operating costs right 
for your business? 

• Do your systems, manual or 
electronic; ensure that your best 
sellers are always out in front of 
customers? 

• How can you organise 
distribution replenishment 
and inventory control to 
achieve more attractive 
returns on stock investment? 

• What are your corporate 
objectives for future growth 1 
and profitability? How do you 
get there? 


When you’d like specific answers to these questions or others 
on profit improvement directions in retailing, please contact 


Edward Whitefield, Chairman or 
Roy Palmer, Managing Director 
Management Horizons limited, 
Ryde House, 391 Richmond Road, 
Twickenham, London TW1 2EF. 
Tel: 01-891 0245 

Telex: 8952495 manhor 

Management Horizons Fax:01-8916686 
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• ACQUISITION PLANNING • EXECUTIVE DEVELOPMENT • GROWTH BY INTERNAL INVESTMENT • RESOURCE ALLOCATION • JOINT VENTURE • EXPANSION OF LINES OF TRADE 
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RETAILING 2 


Location 


C Town Centro & Scheme Sine Bands Mem***) ) 


Ambience moves 
out on current 
of change 


UNTIL NOW, When major 
retailers have gone out of town, 
it has been possible to perceive 
something defensive about it 

Food retailers — the Asdas, 
Sainsburys, Tescos and so on 
— seeded ample car parking 
to maximise customer pur- 
chases, and the edge or out-of- 
town location to achieve that 
as well as to ease delivery from 
suppliers. 

Furniture stores, and others 
like them, were being squeezed 
out of high street locations by 
the scale of the occupation 
costs Involved; and even Marks 
A Spencer was seen to be under 
threat, two or three years age, 
from the competition of target 
marketing — fashion stores Kke 
Next find Burton’s Top Shop, 
aiming specifically for segments 
of tile M & S market 

However, the decision by the 
John Lewis Partnership to test 
the pulse of out-of-town retail- 
ing has no such look about it. 
To have the Partnership as 
anchor tenant, with one of its 
department stores as the centre- 
piece for an urban shopping 
c e n tre, is every retail de- 
veloper’s dream. 

In Ofay, when it said it would 
be opening a new department 
store in Aberdeen, adjacent to 
Bredero’s 270,000 sq ft Bon 
Accord centre, Bredero gave 
thanks for a storybook begin- 
ning to its then pending— and. 
subsequently, highly successful 
—debut on the London stock 
market. 

Also earlier this year, the 
chair man's statement in the 
Partnership's annual report 
said: “No out-of-town retailing 
in tills country can compare 
for diversity, character and 
quality with modernised city 
centres . . 

However, not ail city centres 
are modernised, and around 
London a lot of people live 
away from traditional city 
centre locations. In July, 
therefore, the Partnership let it 
be known that its first out-of- 
town department store would be 
at High Wycombe to the west 
of London. 

There will be a certain 
similarity to what has already 
taken the out-of-town route. As 
presently . envisaged, the new 


store will carry principally the 
Partnership's furniture and fur- 
nishing assortments. 

There will be no fashion 
departments but it is likely that 
departments catering for 
leisure interests— sports, gard- 
ening, garden furniture, toys 
radio and television — will be 
included, along with 600 car 
parking spaces. 

However, John Lewis’s direc- 
tor of research and expansion. 
Mr Stuart Hampton, argued 
strongly in the July issue of the 
Partnership Gazette that High 
Wycombe will be up to depart- 
mental store standards, with the 
quality and ambience which 
that Implies. 

"We cannot ignore the cur- 
rent of change which is leading 
to a growth m out-of-town shop- 
ping,” he said, and added: "We 
gHaii be addressing our merch- 
andise and our selling approach 
to exactly the same type of 
customers who currently form 

the mainstay of OUT business.” 

Top shopping agents Hfllier 
Parker said, also in July, that 
proposed shopping centre de- 
velopment was expanding at a 
phenomenal rate and that, 
within the overall figures, the 
"contribution M of out-of-town 
shopping was accelerating even 
faster. 

Shopping centre construction 
in the UK grew by more than 50 
per cent in the year to last 
March 31, said the firm, produc- 
ing an extra 11m sq ft of retail 
selling space. The scale of re- 
tail schemes with planning am- 
sent but not yet under construc- 
tion rose by 66 per cent to 
20 Am sq ft in the same period. 

However, proposals awaiting 
consent from p lanning authori- 
ties totalled 47m sq ft at the 
beginning of June, nearly five 
times the level of 1880 , and an- 
other 6m sq ft in new schemes 
was proposed in June itself. 

Out of town shopping pro- 
posals, said Hillier Parker, 
accounted for 50 per cent of the 
plans last year against a quarter 
a year earlier. Between March 
and June 1966 out-of-town 
schemes made up almost 80 per 
cent of the total. 

Russell Schiller, partner in 
charge of research at the firm. 
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Newcastle's shopping centre which showed a rents! rise of 42 per cent 
in the 18 months to mid-1985 

Rents 


commented that the out-of-town 
trend was now threatening the 
dominance of the traditional 
prime shopping pitch. 

This has not happened over- 
night. In the July Issue of The 
piannw, the journal of the 
Royal Town Hanning Institute, 
Mr S chill er heralded the third 
wave of retail decentralisation 
— essentially, the one which 
takes in the John Lewis Part- 
nership and Marks & Spencer 
—with a reference to what had 
gone before. 

The first wave, he said, was 
food, and its power Is now 
largely spent “Superstores are 
continuing to grow, but their 
effect on the food sales of the 
main durable centres is no 
longer an issue,” said Mr 
Schiller. “ With hindsight 
many planners now welcome the 
loss of food because it relieves 
congestion and car parking 
pressure.” 

The second involved retail 
warehouses, arrived five to ten 
years after the first wave and is 
now probably at its height It 
includes bulky goods like furni- 
ture and carpets, “white” elec- 
tricals (refrigerators, cookers, 
etc), these categories being 
joined tor do-it-yourself stores 
and garden centres. 

The third wave, apart from 
Lewis and M & S, includes 
names like Habitat Laura 
Ashley, Toys R Us, Halfords and 
(potentially) Boots. All these 
traders sell comparison goods, 
as opposed to the convenience 
foods and durables which have 
been the out of town staple 
until now. 

Some of these goods are ex- 
pensive and of high quality. 
“ The third wave, therefore, 
competes directly with the 
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Market towns 



*4’ 


Regions: 1 East Midlands; 2 South East; 3 Norm; 
4 Wales; 5 Sooth West; 6 East Anglia; 7 London 
Conurbation; 8 Lancashire/ Cheshire; 9 West 
Midlands; 10 Torhshire/Hnxnberade; 11 Scotland 


centre,” says Ur Schiller. 

"... It is possible to imagine 
a centre situated on the edge of 
a town of 100,000 population 
rang sting of Marks & Spencer, 
Tesco, Toys R Us, Habitat, 
Allied Carpets. MPT, Comet; a 


Where do the major retailers 
go shopping for 
complete retail systems? 



xnultiecreen cinema, fast food 
outlets and a bank,” he says. 
Such a centre would total fewer 
than 500,000 sq ft gross and 
would not provide a concentra- 
tion of to match the 

town ce ntr e!. 

. As Mr Schiller says, this type 
of centre will create a dilemma 
for many town centre retailers, 
perhaps having to decide be- 
tween town centre and peri- 
pheral locations. 

William Cochrane 


SHOPS HAVE had appreciably 
higher rental performance t han 
the other commercial property 
sectors since the early 1980s. 
There have been importan t re- 
gional variations to growth 
trends, and observers have also 
noted differences between 
various types of retail property. 

Towards the end of last year, 
agents Debenham Tewson & 
Chinnocks published a report, 
“ shops. Rents and Rates. 1978- 
1985.” which found that: 

• overall, toe cost of prime 
shop rents and rates had risen 
by an average of 20.7 per cent 
over the 18 months to June 
1985 compared with an infl ation 
rate of around 10 per cent over 
the same period. 

• Rents had risen by 18 per 
cent over toe period, their 
strongest growth over t he f ull 
period of the survey 1978-85, 
and were forecast to continue to 
grow strongly in excess of in- 
flation over at least the next 18 

months to two years; 

• Rate fixing had occurred 
twice since the firm’s previous 
report and the average 
increase in local authority 
rates burdens exceeded infla- 
tion by one per cent in 1984 
and by 16 per cent in 1985. 
Rates, as a proportion o f total 
accommodation costs, accoun- 
ted fur between 25 and 30 per 
cent of rent 

• Rate revaluation in Scotland 
had led to very si g nific an t 
increases hr the rateable values 
and rates InHs of prime shop 
premises in Edinburgh, and 
C3a%Dw. 

Rents, generally, reflected 
the growth of retail sales since 
1981. However, as D T 4 C 
noted, they are also influenced 
by local circumstances. 

London’s Oxford Street for 
example, was showing a 24 per 


cent increase in re tu rns since 
1983. with US tourist trade 
booming in 1885 and with the 
local market enlivened by the 
sale of Bournes and » new 
Capital and Counties scheme. 

However, It ooly made a 1.1 
per cent gain for the whale 
period 1978-85 against a7.fi per 
cent average annual compound 
growth rate for ail the centres 
in the Ann’S review — prin- 
cipally because rents over- 
heated in 1979. 

Oxford Street, according to 
D T & C, made £313 a sq it 
for prime Zone "A” space in 
1979 against £227 the year 
before. It then went into 
decline; down to £288 in 2981 
and 1982, and re co vered to 
£243 a sq ft by Jane 1985. , 

Similarly, Edinburgh got 
overexcited in 1980, when it 
readied £133 e foot had 
only recovered to £115 by 1985. 
It was the northern metro- 
politan centre of Newcastle 
which, made toe biggest increase 
in rents in the 18 months to 
mld-1985 with a rise of fully 
42 per cent 

This, said the firm, was a 
continuance of high 

rental levels ensuring from the 


research at Hillier Parker, ho 
been saying about retail rents 
and investment for the past two 
■ years. ■ • 

Major town centre* he 
argues, hive net performed as 
well *s they should have done,, 
given the strength of consumer 
expenditure. He calculates that 
the top ten towns to HUUer, 
Parker’s rent isdex show aver- 
age retailing rents upby T.4 per 
cent per annual compound, 
between 1983 and 1988. - 
•• ■ -However, market towns like 
Dorchester, or - Cirencester, 
can show rises of 112 per cent. 
Hillier Parker find .thls so note- 
worthy 'that they will be 
publishing a separate Market 
Towns Index in September. This 
is likely to show, too. that invest- 
ment values have slipped in the 
big . 

Ur Schiller -says: that the 
average yield for “top ten” 
towns reached ite *Tcrw” of 3J83 
per cent In 1984, hut had eased 
to 435 . per cent by May 2988. 
That means that they are now 
being bought at a multiple of 
23 times their annual rent com- 
pared with 28 times a couple of 
years ago. 

The market towns’ yield- he 


X 


p r e s sure of demand for the few -said,- had Improved from 6.45- to 
rental mats an 1 development fiJ per cent, reflecting the fact 

that they ; -are under less of 


opportunities In Northumber- 
land Str eet — the city's prime 
shopping pitch, next to Capital 
and Cotmties’s Eldon Square 
shopping centre— -and the 
primacy of the centre within 
north east England. 

"R remains to be seen, how- 
ever, whether Newcastle will 
re t ain its high annual - com- 
pound growth rate now that 
tiie out-of-town Gateshead 
Metrocentre is on. the ho ri zon , ” 
they concluded. 

This leads into what Russell 
Schiller, partner in charge of 


NCRofootosei 

Not only have we Installed the largest: number of 
in-store computers in the UK m ffan» f but m ore 
significantly wt?ve ji® installed Europe's largest retail 


But wha mates NCR so snccessful? 

It could be our ability to provide die widest product 
nngein the business. Or it could be our oommitnieiit 


to 


took and systems mtrgratXHL Or perhaps it’s onr 


unrivalled experience and nndostandmg of the retail 
industry. 

But oie thing ’s for certain. Whatever your retail 
problein^NCR cm supply die solution. From Head 
Office through warehouse to the store; NCR g ives y o n 
control and infonnation for better dedrions. 

So why not put NCR on your retail systems 
shopping list now and find out more today by calling 
PfeterPnxkn on 01-725 8275. Or write to, NCR Limiied, 
206Maxyy)oneRx»d,Lci«kmNWiai 


Leading with technology without leaving youbehiud. 


Prime Shop Rents Zone A 

(£ per square lost) 


1978 

1679 

1980 

1981 

1982 

1988 
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' Growth 
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June 1978- 
1985 June 1985 

LONDON 
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Knighteferidge 

165 

165 

165 

165 

16S 

185 

225 

266 

7J3 

Oxford Street 

227 

313 

240 

186 

180 

196 

267 

243 

. IS 

Croydon 

48 

55 

76 

73 

75 

75 

78 

78 
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Birmingham ......... 

SO 

54 

63 

66 

83 

85 

96 

90 

9-5 . 

Bristol 

48 

47 

56 

66 

63 

65 

68 

68 

7.3 

Cambridge ......... 

46 

43 

55 

56 

56 

60 

80 

83 

11-9 

Canterbury 

36 

46 

45 

56 

61 

66 

67 

67 

10* 

Cardiff ......J..... 

53 

58 

68 

85 

85 

85 

85 

85 

7* 

Edinburgh ......... 

80 

90 

133 

113 

160 

106 

113 

US 

5.7 

Exeter ............... 

26 

36 

35 

45 

45 

46 

48 

55 

12* 

Glasgow ............ 

53 

59 

73 

73 

79 

83 

85 

85 

7* 

Leeds 

25 

41 

46 

56 

52 

55 

67.5 

75 

12-4 

Leicester 

33 

38 

44 

53 

57 

59 

65 

68 

1 U 

Liverpool 

SO 

66 

70 

86 

92 

95 

37 J 

106 

1L8 

Manchester 

56 

50 

50 

47 

45 

45 

55 

60 

2* 

Newcastle ............ 

45 

59 

60 

65 

76 

77 

95 

116 

14.7 

Norwich 

35 

40 

45 

55 

60 

64 

76 

76 

12.7 

Nottingham ......... 

27 

29 

38 

46 

53 

53 

58 . 

62 

13* 

Oxford 

45 

60 

60 

60 

65 

76 

78 

90 

1L3. 

Plymouth 

23 

26 

35 

52 - 

58 

55 

55 

60 

15* 

Southampton 

66 

76 

75 

70 

70 

75 

78 

78 

4JI 

All centres 







- 


7* 

Retail price index ... 
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threat from the boom in 
planned out of: town shopping 
development. 

Meanwhile. Give : Lewis & 
Partners have just published 
their midsummer retail report, 
which adds yet another, thread 
to the argument. The firms* 
shops partner, Mr Nick Morgan, 
believes that very few of the 
centres which are being deve- 
loped out of town at present will 
have much effect on town centre 
rents; 

They are, he says, mainly due 
to the rise of the retail ware- 
house operating in furnishings, 
furniture ana do-it-yourself 
convenience retailing — names 
like MFX Harris Queensway, B 
& Q and Texas Homecare, which 
are effectively creating a new j 
rental market V 

He says that this type of 
retailing put conventional shops 
In toe shade last year, marking 
up a growth rate hi rentals, in 
real terms; of approximately 
22 per cent The firm qualifies 
this by saying that outride the 
sooth east although saturation 
point i« still same way off, the 
push for sites by retailers is 
beginning to ease. 

They counsel caution: “It 
appears that we are now enter- 
ing a period of relatively static 
rentals levels, while the 
slack ip being taken up-” 

Meanwhile, Mr Morgan 
observes that town centre rents 
have risen most where tenants 
could afford it — mainly in mar- 
ket towns where Zone A rents 
are between £25 and £35 a sq ft 
“Towns where Zone A is £75 
and over, and these are mainly 
the big towns, haven’t seen the 
same growth,” he says. . 

William Co chrane 


DAVID DAVIES ASSOCIATES 

INFLUENTIAL DESIGN FOR BRITAIN’S MARKET LEADERS 

A total design service working for some of the most important names 
in the market place including; 

Next, LGL-Dulux, Boots, WJHLSmith Do It AH, Reckitt & C olman, 
Courtaulds, Midland Bank, BAT, Laing Properties, line Fare, Tesco, 

Marks & Spencer, Designers Guild . . . 

If you would like to see a presentation of our work, or receive a copy 
of our Company Brochure, please contact 
Hilary Barrett: David Davies Associates, . 

12 Goslett Yard, London WC2H OEE. 

Telephone: 01-437.9070, Fax: 01-734 0291 

Retail Interior Design ■ Corporate Identity ■ Packaging Design. n .Office Design. 

Shopping Centre Design ■ Product & Furniture Design ■ Architecture 
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RETAILING 3 


Technology 


Lasers 



RETAILERS HAVE been rela- 
tively slow to capitalise on the 
benefits that technology — 
either at the checkout or in the 
stock-room — can bring to their 
opera hotyi. But there are now 
signs that stores chains are 
willing to embrace sophisticated 
new technology as never before. 

I CL, for example, predicts 
that the neat five years will see 
*' explosive growth” of elec- 
tronics hi stores with over 
£80Qm being Invested in tech- 
nology by the end of the decade. 

" The six years from 1984 will 
see no less than a tenfold in- 
crease in the number of elec* 
rtonic point of sale terminals," 
forecasts Mr Nicholas Usher, 
I CL's supermarket industry 
marekting manager. 

Most activity is centred 
around the introduction of 
laser-scanning electronic check- 
’oats in the major supermarket 
chains, although two other 
areas of development are shop- 
ping at home via an inter-active 
computer screen or electronic 
funds transfer at the point of 
sale. 

Behind an these developments 
is the growing awareness by 
retailers of the need to have 
greater control of their opera- 
ting systems. Low inflation in 
the 1980s has made it increas- 
ingly Important for retailers to 
achieve higher productivity in- 
stead — in the days of high 
inflation — of relying on rapid 
price rises to mask inefficient 
operations. 

At the same time, the trend 
towards ever larger stores has 
made it essential that retail 
executives make full use of 
technology simply to keep 
track of what is going on. 

"Having the right stocks in 
the right place at the right 
time enables retailers to raise 


turnover and net margins to a 
level which will easily pay for 
the cost of the systems develop- 
ment and technology," explains 
Mr Austin Bendall. a director of 
Coopers & Lybrands Associates 
which undertakes retail consul- 
tancy work. 

It is the supermarket sector 
where the introduction of new 
technology is becoming most 
apparent. Although UK super- 
markets have lagged behind 
their US and European counter- 
parts in introducing scanning 
checkouts, they are beginning 
to catch up fast 

Three of the leading chains-— 

Tesco, Sainsbury and Asda — 
account for some 40 per cent 
of the grocery market between 
them. Their commitment to 
scanning now makes it almost 
certain that the bulk of super- 
markets will have scanning 
checkouts by the end of thin 
decade. 

Point of Sale Terminal News, 
in a recent survey, found that 
threequarters of the checkouts 
operated by large stores would 
be fitted with scanners by the 
end of the decade. 

. Laser-scanning systems are 
based on the bar codes printed 
on more than 70 per cent (by 
volume) of packaged groceries 
in the UK These codes are 
built up from a series of black 
lines of varying thicknesses 
which represent a 13-diggit 
number unique to each product. 

Each number identifies the 
manufacturer and give? detail* 
of the product, including its 
size and weight. 

Products are passed over a 
low-powered laser at the 
checkout, linked to an in-store 
computer which identifies the 
prices and gives and Itemises 
till receipts. 

Benefits for the supermarkets 
from w-anning fall into two 


On this and the following page a look at 
the principal retailing sectors 
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Department and variety stores 

The formula is 
ever-changing 


TIE ACQUISITION of the 
Debenh&ms department store 
bain by the Burton Group last 
rear — after a bitterly fought 
akeover battle — again raised 
ioubts over the future of the 
raditional department store 
ormula. 

Burton was extremely critical 
if traditional department stores 
luring its bid campaign — aided 
ly Sir Terence Conran — and its 
ilans for the Debenhams stores 
Bean that they are being 
hanged significantly to become 
ilxnost mini shopping malls 
nth the store housing a runn- 
ier of specialist retailers. 

But other department stores 
-such as Harrods, Selfridges, 
nd the John Lewis Partnership 
-have proved that the tradi- 
ional formula can still work. 

Verdict, a research company 
,-faich specialises in retail re- 
earch, points out that “ ruli- 
ng a profitable department 
tore business in the 1980s will 
irogressively become more dif- 
iculL” 

One sign of the lessening un~ 
ortance of department stores, 
iowever. is the fact that the 
fficial government retail statis- 
ics no longer chart their pro- 
cess. Instead, their perform- 
nee is included in a category 
nown as “ mixed retail busi- 
esses" with total sales of 
ome £ 10 Bbn last year. 

Verdict forecasts that the 
lepartment and variety stores — 
ueb as Marks & Spencer and 
Pool worth — will continue as 
. sector to outperform the 
eiail sector In general over the 


next five years. 

This is largely due to the 
growth potential of the variety 
stores rather than traditional 
department stores. One uncer- 
tainty, however, is how the 
Woohvorth store chain now per- 
forms following the bid battle 
with Dixons. 

Woohvorth, which was bought 
out three yean ago from its US 
parent by a UK fi nanc ial con- 
sortium, had seemed to be 
rather slow in moving onto a 
credible growth track. However, 
there seems little doubt in. the 
City that the unwelcome 
approach from Dixons — Itself 
in need of extra selling space — 
has helped the Woolworth man- 
agement focus on getting its 
trading operation working effec- 
tively and producing worth- 
while and consistent profits. 

Another potential question 
marie hangs over the new Store- 
house group, especially the 
future performance of British 
Home Stores. BHS had a rather 
lack-lustre performance last 
year and the City 4s awaiting 
Signs that the magic touch of 
Sir Terence Conran Is at work 
in improving BHS’s perform- 
ance. 

The bright star In this sector, 
however, remains Marks & 
Spencer which has moved onto 
a new growth track in the two 
years that Lord Rayner has 

been chairman. Much is 

expected of H & S In the next 
few years. 

David Churchill 


InttHigenceUnit Retailing *n Britain 


Special Report 
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VOtuma.l. SECTOR ANALYSIS AND PROSPECTS 
Votume.2. COMPANY PROFILES 

British mailing Is now worth some £87 bn a year and has become the most 
concentrated in the western world. Bids, deals, takeovers and newellgnments 
are constantly taking place. Retailing In Britain forms an escelleftl framework 
within which these events can be assessed. VbJume 1 examines end analyses 25 
different retail sectors: cross references major retailers with the trade ■sectors 
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categories — hard and soft 
benefits. 

Most supermarkets are reluc- 
tant to reveal te exact size of 
the physical cost savings from 
scanning. A McKinsey manage- 
ment consultancy study, how- 
ever, suggested that the hard 
benefits for a medium-sized 
supermarket — after taking 
costs into account — amounted 
to some 0.27 per cent of sales. 

NCR, moreover, has calcu- 
lated from its US scanning ex- 
perience that a supermarket 
with a turnover of $150,000 a 
week could save almost $50,000 
a year from the elimination of 
till errors at the checkout. 

Many UK supermarkets, how- 
ever, are more impressed with 
the so-called soft benefits from 
scanning. These are the im- 
provement in management in- 
formation and control that pro- 
vide no immediate cost-saving 
but, in fact are where the 
greatest potential savings are 
to be found. "They are 200 
per cent more important than 
hard benefits,” insists Mr John 
Styles, Asda's computer ser- 
vices director. 

It is not only retailers who 
will benefit from the further 
introduction of scanning sys- 
tems. The electronic capture 
of sales data by scanners is 
being used by food and drink 
manufacturers to analyse con- 
sumer shopping patterns and 
the performance of individual 
brands. 


While the introduction of 
scanning dnto supermarkets 
appears well on its way, the 

same cannot be said for the 

implementation of Electronic 
Funds Transfer Systems at the 
Point of Sale t Eftpos). 

Eftpos Is the system whereby 
a customer has account debited 
directly at the check-out by the 
use of a special charge card 
and terminal. For the retailer 
and banker it promises the 
faster »hh more efficient 
transfer of funds which should 
help to keep costs down. 

However, there remains some 
disagreement between the 
banks and retailers about what 
type of system should be used 
and how it should be operated. 

Retailers are seeking a recog- 
nition from the bulks that 
Eftpos is not simply a banking 
system provided at the point of 
sale. “The retailer is putting 
much more of his prestige and 
credibility on the line as the 
point of customer contact for 
the service,” points out Mr Tom 
McNally, director general of the 
Retail Consortium which repre- 
sents the bulk of Britain’s 
retailers. 

“ Charges for the system must 
be struck, recognising the 
investment of all the parties 
and giving all participants a 
fair share of the benefits and 
hence an inducement to accept 
and make the system work.” 

Retailers axe also concerned 


that the system should be easy 
for the customer to use end 
understand and to avoid custo- 
mer embarrassment at the point 
of payment by providing means 
of controlling expenditure so 
that unwitting moves into over- 
draft can be avoided. 

The delay in an acceptable 
nationwide scheme being nego- 
tiated has meant that some 
banks and retailers have already 
started their own localised ex- 
periments. Barclay card, for 
example, has set up a system 
called Darts for use in petrol 
stations. 

The new interest by retailers 
m technology has also seen the 
beginning of experimental 
shopping from home systems by 
use of home computers or the 
viewdata network. Such sys- 
tems are in their infancy at 
present although likely -to grow 
rapidly in the next few years. 

“By 1990 a significant prec enr- 
age of all purchases will be 
made from a remote location, 
away from the retailer's 
premises,” suggests Mr Craig 
Herron, managing director of 
Com p-U -Card, a computerised 
home shopping system. 

“Retailing has never stood 
still for very long, hut the 
changes in today's society and 
the development of new tech- 
nology have accelerated evolu- 
tion and created a new breed of 
electronic retailers," he adds. 

David Churchill 



Interactive video shopping under development by Comp-U-Card UK of Windsor 
whose machine store information and illustrations on thousands of products 
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new customers. The key sales 
advantage of mail order was 
rapidly being eroded. Hence 
industry sales of £2Jt85bn in 
1080 Ml to £X288ta in 1981, 
before slowly recovering. 

Great Universal Stores Is the 
largest mai l orde r op erator, 
with a number of brand-name 
catalogues and a. market pbare 
of some 42 per cent The mail 
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Homebase, H. Samuel, Marks & Spencer, 
Payless DJ-Y, Camefourand SainsburyV. 

Many of the most familiar names in retail- 
ing , with millions of customers of their own, 
are customers of ICL 

We have supplied retail systems to all 
kinds of retail outlets including supermarkets, 
department stores, speciality multiples, and 
home improvement centres. 

Each system has been designed to meet 


the unique needs of each retail! 


iiqt 

Many of our customers have used ICL retail 
systems to develop comprehensive networks 
connecting retail outlets right around the 
country with warehousing and head office. 

\Ne value our customers as highly as you 
value your own. 

That is why we provide a comprehen- 
sive range of IQ. customer services, from 
consultancy at every stage through to staff 


training at every level. And our calf-out service 
is at hand 24 hours a day seven days a week, 
nationwide. 

Our ever-increasing list of satisfied cus- 
tomers is establishing ICL as the leading 
supplier of retail systems in the country 

This may be news to you. So, if youYe 
shopping around for a retail system, do not 
hesitate to get in touch. 

As you can see you’ll be in good company 


For more Information, dU 100 and ask for freefone ICL Or send the 

coupon to: KXlnfopcint,KX House, ftjtney; London SWl 5 1SW 


Name. 


Fb d tion, 


Company. 


Wfe should be talkmg to each office 


ICL t5 A MEMBER OTHHE STC PIC CROUP. 


Trends 


Consumers are 
kings in a 
changing world 


RETAILERS Investing heavily 
in new store concepts and de- 
velopments are keen to spot 
consumer trends well in ad- 
vance because of the long lead 
time involved in matching sup- 
ply with demand. 

Planning permissions and 
new store development, for ex- 
ample, can take years to mature 
— bo it is vital that retailers are 
aware of the likely future im- 
pact of consumer shopping pat- 
terns. 

What impact, for example, 
will the failure of the legisla- 
tion on Sunday shopping nave 
on where people shop? Will 
consumers increasingly prefer 
one-stop shopping In edge-of- 
town stores — or will the high 
street fight bade? 

Such strategies are in tine 
forefront of many retailers’ 
minds as they look to (the 1090s. 
Those who get the answers 
right, moreover, will most 
likely emerge as top performers 
of foe next decade. 

The crucial sig nifi c an ce of 
identifying trends has prompted 
many retailers to set up strate- 
gic planning departments. The 
Burton Group, for example, has 
set up a special “ Futures 
Unit " of academics, consult- 
ants, and retail specialists to 
forecast developments in re- 
tailings 

One of Its condusfcss 
has been the large-scale 
movement of a predominantly 
affluent population from, big 
towns and dties to small towns 
and rural areas. Consumers ap- 
pear to identify more with their 
local area and give it a greater 
personal value than nonlocal 
centres and urban areas. 

Localism, as this trend Is 
called, is only one of a num- 
ber of significant developments 
emerging in the 1980s, confirm- 
ing that this is one of the most 
Important periods for retailers 
since foe abolition of resale 
price maintenance in the 1960s 
paved foe way for foe expan- 
sion of multiple chains. 

At the heart of retailing 
trends of foe 1960s, however, is 
the rimngjnp mestyle of con- 
sumers which has altered how 
family budgets are spent 
Such Influences may be pro- 


found (such as the increase in 
home ownership) or obscure 
(such as Unking an increase in 
sales of video-recorders with 
a decline in visits to pubs). 

One factor behind ch a ngin g 
lifestyles is the break-up of the 
traditional family unit of two 
adults and two children. These 
now account for only 24 per 
cent of foe total households in 
the UK, foe same proportion as 
single-person households. 

Other factors include more 
working women and fewer work- 
ing men. 

One of the greatest social 
changes in. Britain since foe 
war, moreover, has been foe in- 
crease in car ownership. This 
encourages people to buy more, 
but less frequently. It also 
means that they demand ade- 
quate car parking. 

Mlntd, foe market research 
company, says foaf while atti- 
tudes to spending and saving 
are ingrained, there are numer- 
ous indications of change tak- 
ing place. “ The decline in the 
relative importance of many 
staple items, plus the increase 
in spending on things which are 
valuable but not essential (such 
as private health care) suggest 
an atmosphere of change," it 
says. 

11 It seems reasonable to 
suppose that much of Britain is 
in foe early stages of a move 
from hand-to-mouth existence 
to one where large numbers of 
people will feel they have a 
stake in a society where they 
will benefit from foe country’s 
overall prosperity — in other 
words, a move away from foe 
foem-and-us approach," Mintel 
argues. “ If this is so, then life- 
style is indeed In for a change." 

Perhaps foe biggest factor 
shap in g retailing in foe 1980s 
is foe fact that the consumer 
has emerged as Mrig. The sharp 
economic recession that started 
in 1979 and the subsequent de- 
cline in inflation in foe 1980s 
has forced retailers to fight 
harder to achieve sales from 
consumers who have suffered 
from the economic downturn. 

At foe same time, those who 
survived the recession, have 
found themselves with rising 
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Traditional demarcation lines in retailing are 
becoming Marred. Marks & Spencer’s move into 
food retailing has made ft one of the country's 
largest grocers and Asda (above) along with Tesco 
and 1. Sainsboiy is broadening operations into 
non-food areas 


standards of living as wages 
have risen faster than inflation. 
Such groups can now afford to 
be choosy about where they 
shop and what they buy. 

It is no surprise that the 
target group for most major 
retailers is now the 25 to 45- 
year-old middle income and 
middle market famines who are 
in work and who have extra 
disposable income. 

Such consumers, moreover, 
have increased expectations 
about what they want front 
stores. In part; these expecta- 
tions have been fuelled by con- 
sumers exposure to differing 
lifestyles via foreign holidays, 
for example. But they also 
reflect foe fact that consumer 
aspirations for a better lifestyle 
is an important determinant in 
how people shop. 

Another «to»njna«t trend In 
fb» 1960s has been foe move by 
consranecs towards home-based 
Interests end entertaining: The 
consequence for retailers hns 
been to develop products and 
services aimed specifically at 
the home. Marks & Spencer, 
for example, earlier this year 
launched a range of furniture 
and funxSshlngs shops to take 
advantage of this growing 


Supermarkets 


Rival threatens hegemony 


THE KEY development in the 
supermarket sector over the 
past year has been foe 
ence of a new rival to threaten 
the hegemony of the Asda, 
Tesco, Sainsbuiy triumvirate of 
leading grocers. 

This rival is the Dee Corpora- 
tion, the retailer created oye r 
the past five years by the entre- 
preneurial Mr Alec Monk. Dee, 
previously known as Linfood 
Ho l dings, has emerged from 
relative obscurity in the early 
1980s to become one of the lead- 
ing supermarket chains by a 
process of growth through 
acquisition. 

Last month Mr Monk put foe 
on this growth with the 
acquisition for £586m of foe 
Fine Fare chain. With Fine 
Fare, Dee will have more than 
1,100 stores trading under foe 
Gateway and Carrefoor banner, 
and total retail sales of about 
£3.5bn. 

This dearly puts it into the 
“first division” of retailers 
dominated by Sainsbuiy (with 


sales of . £3-6bn) and Tesco 
(£&4bn). 

In market-share terms, how- 
ever, Sainsbuiy is Mill the dear 
leader with about 19 per cent 
of foe market, followed by Tesco 
with 14 per cent (about the 
same as the total for the retail 
co-ops). Dee plus Fine Fare has 
a market share of IX to 12 per 
cent; slightly ahead of Asda. 

The other new challenge to 
the majors has come from Mr 
James Gulliver's Argyll Group, 
which has more than 1,000 
grocery outlets under the Proto 
and Lo-Gost names. 

While Dee and Argyll have 
concentrated on efficiently. run- 
ning small to medium-sized 
supermarkets, foe majors have 
for some time looked to super- 
store developm e nts as the main 
way forward. 

Superstores (with trading 
areas of more than 25,000 sq ft) 
enable the large chains to in- 
crease productivity by spread- 
ing a higher volume of business 
through a large store. At the 


same time. 

with anqde rer-paridnrta. tae 
edge of towns have » j 

a response to cmwuner p refe r- 
cnees for onwdop <nw«T 
shopping once or twice « wwt. 

As the amount spent . 
households on food ttmtm 

srtasa'OSPtf . 

growth of the major snperna£ 
kets has largely come at foe 
expense of small todepwdent 
grocers who incr e a s ingly find ft 
difficult to remain competitive. 

But a market gap ha» 
emerged in recent years for 
well-run convenience stores, 
based cm their US counterparts, 
which sell basic groceries and 
other household products from 
early in the morning until late 
at night. 

Stoppers who use the super- 
stores for foe talk of their food 
needs are willing to pay more 
for foe convenience m topping- 
up their purchases late at night 
from a neighbourhood store. 

. .. - David Qrardbifl . 


Mail Order 


Broken promise set for repair 


market 

In other ways — such as 
enhanced store and product 
design — retailers have adapted 
to these fftomefog trends. 

Over the next decade, more- 
over, traditional detn»w ra » *fa l Mn 
lines in- retailing wHl increas- 
ingly become Marred. 

Marks & Spencer, for example, 
has already shown Hm by its 
development in food retailing 
to make it one of the country's 
largest grocers. At foe same 
time, grocers each as Tesco, 
Asdai and J. Saansbmy are 
broadening their operations into 
non-food areas. Asda; for ex- 
ample. as now selling cans from 
some of its stores- 

Retailers are also* in the fore- 
front of foe increase in personal 
OrHMviai sendees, such as mort- 
gages, banking and loans. 

The retail w i nners of the 
1990s wOl be those who get the 
marketing mix right. Yet foe 
retail battles ahead — with new 
markets constantly opening np 
in response to chang in g con- 
sumer trends— suggest that the 
pace of change of retailing is 
unlikely to lessen in the decade 

ahaad. 

David Churchill 


‘matt. ORDER has been one of 
the retail disappointments of 
the 1980a. It was foe growth 
sector of the 1970s. but m this 
decade has proved vulnerable 
to the recession and under- 
performed the overall buoyant 
picture for retailing. 

Only now, however, does it 
look as if foe promise n«il 
order showed in the 1970s may 
be fulfilled in the late 1980s 
and beyond. 

The main problems far the 
mail order sector— -which has 
annual sales of some £3bn — 
arose primarily because of the 
recession. The bulk of cata- 
logue, mail-order customers (as 
contrasted with foe direct 
response .man-order companies 
featured in the Sunday supple- 
ments) are from the lower 
socio-economic classes. 

This arose firam the way in 
which mail order developed 
initially as a northern pheno- 
menon in the UK. It offered the 
opportunity not only for agents 
to earn extra income through 
commission but also, more 
importantly, credit facilities for 
consumers who had little other 
access to easy payment. 

Although foe demographic 


Chief executives Mr David. Jones (left) of Grattan 
and Mr George Davies of Next mark their £30Om. 
merger with a handshake 


profile of mail order has 
changed— it has spread to the 
south as well as moved up- 
market — it was the northern- 
based customers who were most 
badly hit by the recession. 

At the same time, these cus- 
tomers were also able to more 
easily obtain credit f rom other 
sources, as stores and credit 
card companies started wooing 


order operations of tbs Lfttto- 
woods group hove a 264 per 
cent share. F reem ans . and 
Grattan have 1&7 and 10JI per 
cent respectively, Witir Empire 
holding a &2 nr cent riakaand 
the remaining. 2J&pCr cant in. 
the bands of smaller operators . 

Both Freemans and- 'Grattan 
have recently shown their 
determination ~ to develop 
-Specialist cmdoguM, targeted 
at particular consumer groups. 

Freemans bought the . Ware- 
house fashion stores company 
while Grattan last month linked 
with the Next group in a fSOOm 
merger. Tho aim Is to provide 
* Kextstylo merchandise to those 
shoppers who cannot reach the 
company^ Ugh street shops. 

But all tin mail order com- 
panies axe' rioatiy watching 
At Spencer to see how far 
its .mail, ooeder interest will 
'develop.. Harks te nsing N. 
Brown -Investments, -a small 
Manfoostertaaed-' company, to 
carry, out a smalt mail order 
*w* operation. - later this year. , 
If sacoreaful, . Marks may 
develop this as an ex tra part of 
its imfl operafomK. 

D.G 


T 
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An Aida on the grand 


Don Giovanni, Idomeneo/Aix-en-Provence Festival 

David Murray 


scale 


The grandeur of the Oiavm- 
liana castle in Savonlinna lends 
itself naturally to opera produc- 
tions on a spectacular scale. 
The dangers of staging opera as 
a visual extravaganza at the 
expense of dramatic coherence 
have been demonstrated by The 
King goes forth to France, 
which 1 reported on here earlier 
this week. Savonlinna 's 
new Aida, which directed by 
Andras Mik6 was the main 
event of this year’s festival, 
fails into the same trap. At 
Savonlinna there is at least 
space for a cast of thousands 
and epic designs, but they are 
by no means enough in them- 
selves. 

MikO utilises every square 
metre of the stage and the 
passages that thread in and 
around the auditorium. The 
triumphal procession in Act 2 
is predictably his tour de force, 
with battalions of extras 
appearing from all comers of 
the castle in a scrupulously 
drilled cavalcade. There are no 
elephants or camels but it is 
nevertheless Aida in the grand 
manner. The castle wall which 
forms the backdrop to the 
action is emblazoned with 
gilded Egyptian symbols 
(designer Seppa Nurimaa) and 
everything looks sumptuous: 
only groups of token palms 
seem misjudged, conjuring 
images of Torquay in the off 
season rather than the banks 
of the Nile. 

The problems begin with the 
dramatic core of the opera 
itself. Mik6 evidently cannot 
resist dispersing his singers to 
the far corners of the stage, 
with dire consequences for 
both the theatrical credibility 
of the evening and the co- 
ordination between stage and 
Pit 

The first-act trio is strung 
across some 40 metres, with 


at 


characters communicating as 
much by semaphore as natural 
gesture; more critically, certain 
crucial events are consigned far 
to the left where because of 
the arrangement of banks of 
seating they are invisible to a 
good proportion of the audi- 
ence. Any chance of preserving 
a degree of contact between 
events on stage and the 
audience, and of generating 
genuine empathy between the 
two, is squandered immediately. 


The opera enfolds 
a personal tragedy 
within the context 
of a savage and 
rigid society. To 
neglect the nuances 
of that tragedy is 
to strip away a 
whole dimension 
from the drama. 


Beneath the glitzy surface 
there seems precious little hap- 
pening. The standard of acting 
is unconvincing (though, on the 
evening I attended, there may 
have been special reasons for 
that, of which more later) and 
none of the singers appear to 
have been encouraged to 
Invest their roles with any 
kind of detail, to make the 
action worth following on more 
than a purely superficial level. 
Aida is an opera which enfolds 
a personal tragedy within the 
context of a savage and rigid 


society, and to neglect the 
nuances of that tragedy is to 
strip away one whole dimen- 
sion from the drama. 

In the eight performances of 
the production at the festival 
this year there were numerous 
changes of cast. 1 caught what 
was essentially the second 
team, but with an extra un- 
scheduled change. An hour 
before the performance Seppo 
Ruobonen, who was to have 
sung Radames, discovered he 
had a throat problem, and so 
the role was given to the 
understudy Pentti Hietanen, 
who sang from the pit while 
Ruohonen walked through on 
stage. Without any rehearsal 
Hietanen acquitted himself re- 
markably well, taking on his 
set pieces with confidence and 
panache. 

The last-minute changes must 
have unsettled the rest of the 
cast too, but in general the 
standard of singing was ade- 
quate: solidly sustained 

accounts of the King and Ram- 
ils from Marko Putkonen and 
Bengt Rundgren, a slightly 
overdone Amonasro (Walton 
GrOnross) and rich-toned 
Amneris fUlla Sippola). 

Tara Valjakka’s Aida was 
intermittently most impressive: 
she was the most likely to have 
been discomfited by the 
emergency, hut she gave little 
sign of problems. Her voice 
was a little threadbare at tbe 
top, but the lower register had 
an incisive, dramatic edge 
which underlined the lack of 
bite elsewhere. Martin Turnov- 
sky's conducting rather unfor- 
tunately mirrored the attitude 
of the whole production, lack* 
ing dramatic detail at crucial 
moments and favouring Instead 
ponderous sweeps of colour, 
applied with an excessively 
bored brush. 

Andrew Clements 


Ten days ago the Aixois 
booed ail the principal sopranos 
in their new Don Giovanni, 
which at 1.35 am seemed not 
only ungallant but cruel. Things 
had run on: thunderstorms are 
forbidden in Aix during the 
Festival, since the Theatre de 
l'Archevfiche is a roofless 
courtyard, but somehow one 
had slipped through just before 
the opera was to begin. 

As conducted by Stephen 
Soltesz, the opera itself was a 
more temperate affair— race 
orchestral detail, but too re- 
spectful to strike any sparks. 
The Festival director Louis 
Erlo makes a policy of enlisting 
metteurs en sc&ne from outside 

the operatic world, but the pro- 
duction by GUdas Bourdet and 
Alain Hilianti was not— -by 
current standards — especially 
perverse. Laurent Peduzzi's 
basic set tried bard: flanked 
by a vertical slice of rococo 
theatre-boxes, there was a gross 
blow-up of Ruben’s Drunken 
Silenus as drop-curtain. Scenes 
played in from of it were over- 
whelmed; and when it rase, it 
revealed a stark stripped-pine 
hunting lodge, or giant sauna. 

Prudently, Bourdet and 
Milianti made nothing of that, 
but staged the action as if in 
a void, with minimal props — 
including a fine equestrian 
statue in metallic black who 
confounded Leporelto's descrip- 
tion of the Stone Guest 
(" L'uom' di sasso, I’uorao 
bianco"), but bore the hero 
off to perdition in high strobe- 
lit style. At Giovanni’s party 
the famous overlapping dances 
were played by musicians in 
period costume, by heart, but 
weren't contrastingly danced. 
He was often backed by a 
sinister private militia. Other- 
wise the producers' bright 
ideas were small, scattered 
and painless. 

One of them was to have 
Gino Qullico deliver most of 
the “ champagne aria " perched 
on Levorello’s shoulder, while 
Jean-Philippe Lafont continued 



to tote four hefty pieces of 
luggage. That might suggest a 
lightweight Giovanni, which 
was only half true, but 
certainly Lafont had the 
implied solidity. He could make 
a whole career of his magni- 
ficent Leporeilo — earthy, broad 
but exact, fulfilling the musical 
requisites with impeccable 
diction. 

Quilico's first Giovanni pro- 
mised an equally brilliant 
future— he is youthfully hand- 
some and artful, the role sits 
perfectly on his voice, and the 
Serenade was a marvel of 
seductiveness and delicacy; he 
lacked only a decisive focus. 
Sometimes he suppressed his 
stage charm in favour of a cold 
viperishness. implausible in a 
full-time seducer, and unbent 
only when alone or with his 

protective Leporello. Giovanni 
needs a deeper motivation to 
earn his apocalyptic /inis. 

There was sharp competition 
from Masetto, the American 
Richard Cowan, too clever to 
be convincingly thick, but alert 
and engaging. His compatriot 
Frank Lopardo was a sturdy, 
un-wimp ish Ottavio who de- 
livered his setpieces in model 
style (despite having literally 
to gird himself. sub-Brechtianly, 
throughout “ n mio tesoro"). 
Sean Rea sounded authoritative 
as the Coramondatore. 

The female performances 
were in no way discreditable, 
but simply less good. Donna 
Anna is not one of Suzanne 
Murphy's best roles: she let fly 
with more rashness than wis- 
dom in “ Or sai chi ronore." 
rhythmically vague, and domi- 
neered in the first-act finale. 
Marieiie Kommer offered a 
wilting Luxembourgeoisc Donna 
Elvira with a slightly breathless 
"Mi tradi " (I thought the con- 
ductor hurried it, as he did 
"Z1 mio tesoro"). As Zerlina. 
Patricia Rozario looked over- 
parted in dramatic terms, and 
her soft-grained timbre and dic- 
tion probably irritated the 
Aixois. 


Jean-Philippe Lafont and Gino Quilico in ‘Don Giovanni’ 


Aix’s other new Mozart is, in 
Pierre Strosser's production. 
Jdomcneo, ou: la Catatonic du 
plus haul chic. Travellers 
should be warned that it is a 
co-production with Lyons. Nice, 
Paris, Strasbourg, Frankfurt 
and tbe Opgra Royal de Wal- 
lonie. courtesy of Action 
Musical Seita. There is a stony 
beach at the footlights, and 
behind it a storm-torn seascape, 
framed by black mirror-glass 
panels: so far, so good. During 
the overture women tread m — 
slowly, slowly — wearing de- 
signer bathrobes, and then some 
men (some in academic gowns. 


for variety). One by one the 
principals then (urn up. moving 
slowly, but nobody reacts (o 
anybody else. 

For two hours nothing hap- 
pens, except the strangely 
retarded processing of the 
dramatis personae. Nothing is 
done to articulate the story — 
though even in Provence 
Italian is not a lingua Jrarca. 
and fdomcnco is almost 
unknown in France. At last, 
when Neptune's menacing sea- 
monster should appear momen- 
tously (of course it doesn't!, 
the black mirror-glass slides 
across — slowly, slowly — to 


cover all but one pane] of the 
seascape. In the circumstances, 
that amounted to an Event; 
during the interval the French 
audience were all gasping 
"Extraordinaire! '* — but a lot 
of them were hastily buying 
the Mm’;* io find out what the 
hell was supposed to be going 
on. I suspect that the cause of 
fdoTr:cni?Q in France has been 
set back by a generation who 
could wish to revisit such a 
deadly piece? 

Strosser's version is by no 
means stupid, but it is a .second- 
order reading, presupposing a 
literal familiarity with the text 
which the audience plainly 
didn't have, and cavalier with 
the literal action. Solo anas 
delivered with intense self- 
absorption were not enough 
compensation, nor even the 
pretty staging of the Idamanic- 
Ilia duet as childish play a la 
CMreau. Replacing the dis- 
tressed Anthony- Rolfe Johnson 
as Tdomeneo at short notice, 
Philip Langridge managed to be 
fraught and haggard 0 la John 
Wood while husbanding his 
voice; brief flashes of power 
were not quile sufficient to illu- 
minate the character. 

There was a sensitively im- 
passioned principal-boy Jda- 
mante from Jeanne Piiand. and 
a graceful Ilia by Sylvia Green- 
berg. Elianc Coelho’s Electra, 
allowed no dramatic interplay 
with the other characters, had 
a theatrical success with her last 
aria, a spitfire explosion amid 
the prevailing morbid calm. 
Under Hans Graf the Sinfoma 
Varsuvia played with much fin- 
esse, but in line with the produc- 
tion-manner the orchestral cues 
were slow to come; Idomcnco 
was reduced to studied, separ- 
ate numbers, without cumulative 
weight, and it took longer than 
Don Giovanni (even without 
"Non mi dir." shorn on account 
of time). The French may think 
they like this Momenta. but they 
don't — they are merely im- 
pressed. 


Television/ Anatole Kaletsky 


The Cocktail Party /Phoenix 


The money watchers’ case for 


A bald middle-aged man sits 
in an office staring awkwardly 
across the camera. He talks 
slightly diffidently about invest- 
ment institutions, audits and 
"delivering profits to the share- 
holders.” 

A dashing Elizabethan figure, 
complete with ostrich feathers 
in his hat and ruffles on his 
collar, rides on a stallion 
across the Brazilian grasslands.’ 
His speech Is of the vastness of 
the jungle— of slaves and gal-' 
leons, of heathen rites and 
treasure. 

Which would you rather see 
on television? Most people 
would agree on the answer. Most 
people would also rather watch 
a weekly rerun of the Royal 
Wedding in preference to a 
series of hour-long documen- 
taries about the sufferings of 
the impoverished peasants who 
grow the coffee, tea and sugar 
which John Bull sips in com- 
placent comfort out of his 
Ferae commemorative mug. 

No, in today’s frivolous and 
selfish Britain, the odds must 
have seemed stacked against 
Commodities (C4, 10 pm Mon- 
days), even before the Channel 
Four nobs settled on a title that 
would elicit a yawn even among 
the FT’S headline- writers. 
Which is presumably why the 
producers decided on a daring, 
if not entirely novel, ploy. 

Instead of wheeling out the 
standard pundits they went to a 
theatrical costumiers, hired an 
aspiring playwright and put half 
their story into the mouths of 
romantic characters like our un- 
identified but heavily ruffled 
adventurer In Brazil. 

Personally, I would rather 
sticlc to Royal Weddings for 
equestrian spectacle and ana- 


chronistic costumes. Even the 
wedding had its disconcerting 
moments. To be waved to con- 
descendingly by a carriage full 
of four-year olds is somehow 
humiliating, even if the toddlers 
are Princes, Dukes and Viscounts 
to a little man. But noblesse ob- 
lige isn’t half as insulting as 
being informed that those of us 
who likp our tea with sugar are 
in effect engaging in a centuries- 
old. conspiracy to .crash. Im- 
poverish and torture- the starv- 
ing masses of the Third World. 


The punters are 
not just 

interested in money 
on television. 

They are obsessed 
with it. 


To be told this by a man with 
a waxed mustachio is positively 
distressing. 

Of course, making the 
viewers feel uncomfortable is 
a conscious purpose of the 
Commodities programmes. The 
main theme is that the cap- 
italist consumers’ demand for 
tropical foodstuffs has kept 
Third World countries in a 
state of servitude from the 
colonial era to the present day. 
Unfortunately this thesis — 
which is certainly arguable, if 
not entirely convincing— is con- 
veyed through incoherent in- 
nuendos, with no apparent 
logical structure. 

It is only in the last pro- 
gramme of the series that the 


intellectual content becomes 
explicit, and in the process 
there emerge some general 
points about the way that tele- 
vision treats economics and 
business. 

In the middle of an interview 
with a Chinese manager about 
joint ventures with multi- 
national companies, tbe voice- 
over suddenly flies completely 
oS the handle with the follow- 
ing assertion: 

“But what price will China 
pay for modern industries and 
wwngiai structures? To other 
nations this has meant unem- 
ployment, poverty. Inflation, 
malnutrition. And the 
surrender of their economy — 
to foreign bankers, economists, 
and ultimately foreign advisers 
and controllers and tbe 
economic and military controls 
at their disposal. 1 ’ 

Poor benighted Chinese. If 
only they could see with the 
clarity of Channel Four pro- 
ducers. This kind of patronis- 
ing arrogance is the besetting 
sin not only of the Commodities 
programmes hut of the whole 
coverage of business and 
economics on TV. 

Many of the people who work 
on business television still fall 
into two categories — 'those who 
consider themselves too clever 
to work on boring business 
stories; and those who consider 
the audience too stupid to see 
that business stories aren’t 
boring. 

Gimmicks like fictionalised 
re-enactments, computer gra- 
phics or the puppets employed 
by J. K. Galbraith in his 
memorably patronising and 
vapid series on economic theory 
some ten years ago, are all too 
often the give-away that people 


like this are in control. 

Televirion’s treatment of 
economic and financial current 
affairs on programmes such as 
Newsnight, The Business Pro- 
gramme and The Money Pro- 
gramme is now quite adequate. 
But, when it comes to deeper 
presentation and analysis, some 
of the most important issues 
of contemporary politics and 
everyday life — subjects like un- 
employment, taxation, cor- 
porate strategies, foreign in- 
vestment and North Sea oil — 
still seem to be considered too 
boring or complex for treat- 
ment within the same creative 
framework as documentaries 
on other serious subjects. 

On the question of boredom, 
it is enough to give a series of 
one-word answers — Dallas. 
Dynasty, Minder. The punters 
are not just interested in money 
on television, they are obsessed 
with It And wbo can deny that 
the true characters and activi- 
ties of the Bunker Hunts, the 
Maxwells or the Khashoggis are 
any less fascinating and bizarre 
than those of their fictional 
cousins? 

Complexity and abstraction 
are genuine problems. But 
science, technology, religion and 
the abstract arts have all come 
of age on television with series 
like Horizon, Everyman, Arena 
and The South Bank Show. Even 
inflation accounting Is a lot less 
abstract than the paintings of 
Mark Rothko or the researches 
in unified field theory of 
Professor Felneman. 

However, what is required is 
not a deluge of programmes on 
monetary control or inflation . 
accounting. The broad frontal 
attack with all guns and gim- 
micks firing — a la Commodities 


better value 


— is rarely television's best 
approach to an abstract subject 
Where programmes like Arena 
and Horizon are most successful, 
it is by finding an unusual and 
relatively narrow focus which 
reveals to the viewer something 
of the inner nature of a complex 
subject — be it the workings of 
the brain through a programme 
ou Parkinsons' Disease or the 
contradictions of American 
Culture through the Superman 
comic. 

The same can unquestionably 


A one-off like 
this has 

as much impact as 
a bucket 
of water in the 
Sahara 


be done for economics and busi- 
ness. This brings us back to our 
bald middle-aged man. Mr 
Victor Watson, the charmingly 
soft-spoken chairman of Wad- 
dingtons, talking about the sub- 
terfuges he had to use to keep 
his company out of the grasp 
of Robert Maxwell on The Cura- 
tive Treatment (C4 Saturday), 
told us more in five minutes 
about the skulduggery and 
romance of capitalism than six 
hours of Commodity pro- 
grammes. 

But The Curative Treatment 
was more than just a series of 
fascinating human stories about 
the victims of takeover battles. 
This programme set out to be 
every bit as “polemical” as 


Commodities. And it succeeded. 
It showed how the concept of 
“profit” is far too ambivalent, 
both morally and economically, 
to act as the sole criterion for 
business decisions. 

It challenged two of the 
heroes of the British financial 
establishment — Lord Hanson 
and Lord Wein stock — by bring- 
ing out the difference between 
" the managers of retrenchment 
and decline” and "the mana- 
gers of success and expansion.” 
It questioned tbe legal structure 
of the capitalist financial system 
— is it really rational in this 
age of institutional investment 
that a public company should 
be deemed to exist solely for 
the benefit of its absentee 
owners? 

Television cannot answer 
such questions, but it can make 
the viewers understand them by 
showing the ways that ahstract 
issues intertwine with daily 
life. However, the questions 
raised by programmes like The 
Curative Treatment are un- 
likely to remain for long with 
most of the programme's 
viewers. 

On its own in the midst of a 
Saturday afternoon, a one-off 
programme like this has as 
much lasting impact on the 
audience as a bucket of water 
thrown ou the Sahara Desert. 
The TV audience will only 
become familiar with economics 
through the cumulative effects 
of many such programmes. 
Sooner or later the television 
establishment will have to over- 
come their prejudices and 
launch a regular series of busi- 
ness and economics documen- 
taries in prime viewing hours 
— a business equivalent of 
Arena, Everyman and Horizon. 



Arts Guide 


Music/Mofiday. Opera and BaSet/Tuesday. Theatze/Wednes- 
day. E x hfctttonanhursday. A selective guide to bB the Arts ap- 
pears each Friday. 


Theatre 

NEW YORK 

(Winter Garden): Still a sellout. 
Trevor Nunn's production of T.S. El- 
liot's children's poetry set to trendy 
music is visually startling and 
cfaoreographically feline, but clastic 
only in the of a rather staid 
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and overblown idea of theatricality. 
(239 6262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the "30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater fbr eight 
years but also updated the musical 
genre with Its backstage story in 
which tbe songs are used as audi- 
tions rather emotions. 


La Cage aux Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7S72828). 

I'm Not Rappapon (Booth): The 
Tony’s best play of 1968 non oo the 
strength of its worttaf-mouth popu- 
larity for tbe two oldsters oo Central 
Park benches wbo bicker uproar- 
iously about life past, present and 
future, with a funny plot to match. 

(2396200). 

CHICAGO 

— _ Boys and Dinette* (Apollo Cen- 
ter): Facetious look at country music 
and down-home country life with a 
good beat and some memorable 
songs, especially one played on kit- 
chen utensils has proved to be ado- 
rable Chicago hit. (935 6100). 


TOKYO 

Pool lor Love: The final of Parco's 
Sam Shepard trilogy and closest to 
the original. This production, direct- 
ed by UK's Paul Joyce, demon- 
strates that Japanese versions of 
Western plays needs not be stylised, 
over-acted and superficial. Excellent 
stage effects. Design by Setsu Asa- 
kura. Parco Space Part 2, located in 
fashionable area of char m i n g wind- 
ing streets, restaurants and imagin- 
ative new buildings in Shi buys 
(4775860/5856/5659). 

LONDON 

The Normal Heart (Albery): Tom “Am- 
adeus* Hulce is playing the crusad- 
ing hero of Larry Kramer's hysteri- 
cal melodrama for a three-month 
season, as public concern over tbe 
Aids epidemic increases. (836 3678 
credit cards (CC) 379 6585). 

La Cage Aux Folks (Palladium): 
George Hearn a welcome star along- 
side Denis Quilky in the transves- ! 
tile show for all the family Weak 1 
second act, less than vintage Jerry 
Herman score. Tbe show has not 
travelled well from Broadway. 
(437 7373 (DC) 734 8981). 

Blithe Spirit (Vaudeville): Susan 
Hampshire and Joanna van Gysegh- 
em have now joined Simon Cadell in 
this enjoyable Coward revival. 


Troilun and Crestida (Barbican): Pro- 
vocative RSC production set vague- 
ly in the Crimean War with Juliet 
Stevenson refusing to play Cressida 
false but riveting just the same. The 
bumptious 1950s Men* Wives con- 


Michael 

The latest effort to raise the 
tone of the West End makes 
you yearn immediately for 
something low and musical. The 
New Theatre Company led by 
director John Dexter has 
assembled a cracking cast of 
what Kight be Olivier's National 
Tbeativ if nothing had changed 
in this infuriating mix of 
religion and psychiatry breaking 
through the carapace of social 
convention. 

Alec McCowen picks up where 
his Martin Dysart in Equus left 
off usurping the cocktail party 
chatter as an Unidentified Guest 
in the Chamberlaynes' flat 
where the Guardians have 
returned to assert that stoical 
acceptance of relationships we 
have is less dangerous than 
unfulfilled yearning. It is all a 
lot of high flown Anglican 
poppycock of course, but at 
least Mr Dexter's production in 
Its attention to surface detail 
will mollify expectations of 
those who like the idea of 
religious experience in the 
theatre, and are ready to 
confuse intellectual conversa- 
tion with bathetic gobbledegook. 

Lavinia has left Edward 
Chamberlayne, but is brought 
back to him on condition that he 
won't ask where she has been. 
Tricks and lapses of memory' 
are glossed over as endemic to 
this absenteeism and the reality 
of a bickering marriage, flared 
to life in the past tense, leads 
to the accusations of nervous 
breakdown in the second act. 
Each is a suplicant at Harcourt- 
Reilly's medical court The 
doctor is the Unidentified Guest. 

After Peter Ackroyd’s bio- 
graphy and Michael Hastings’ 
Tom and Vie. it is tempting to 
read these scenes afresh, especi- 
ally with the talk of going back 
into the cage and Chamber- 
layne’s upturned existentialist 
riposte that Hell is oneself. 
Chamberlayne’s lover Celia 
Coplestone (a glacial, elegant 
Sheila Gish), chooses, also in 
the consulting room, the terri- 
fying journey to salvation— 
nursing sick natives in Kinkanja 
— and is crucified, we hear, very 


Coveney 

near an anthill. Elaborating on 
some newly uncovered corres- 
pondence between the author 
and Sir Geoffrey Faber, Mr 
Dexter suggests, as indeed does 
Sheila Allen's glowing bulge 
and demeanour, that Livinia is 
pregnant after the two year gap. 

By the time Alec McCowen 
asserts that “Only by accept- 
ance of the past will you change 
its meaning” an audience has 
lost all will to fight back. 2 
can see how in 1950 this sort 
of stuff might have appeared 
terribly exciting, verse drama 
breaking through the evening 
dress comedy conventions. Now 
it just sounds ridiculous. The 
poetic voice of Eliot simply 
does not survive modern 
theatrical translation. 

You never really understand 
why Celia should feel she must 
atone, nor what on earth the 
absurd cindaste Peter Quilpe 
(Stephen Boxer) means by ask- 
ing what is the reality of experi- 
ence between two unreal 
people. Much better is the 
identifiable sadness of Simon 
Ward's prissy, bemused bar- 
rister Chamberlayne. beginning 
to feel old as the play envelops 
him, mourning his lost Alcestis 
and collapsing in a paunchy, 
waist-coated heap of delirium 
on learning about her affair. 
At such moments you see the 
dark chasms in Eliot's comic 
structure. 

The blank verse sounds as 
natural as fluent prose, a 
tribute to cast and director. Mr 
McCowen. dry as a biscuit, 
quick as a flash, executes a bril- 
liant job of professional 
demystification as the quizzical 
doctor, far more plausible than 
Priestley’s Inspector. His fellow 
Guardians are Rachel Kempson 
as the party-flitting Julia and, 
in his most magisterially 
eloquent form, Robert Eddison 
as the fussing Alexander, chief 
cook and harbinger of bad 
tidings. 

A brief and inadequate word 
for Brian Vahey's design which 
moves between a luxuriant 
apartment and a stunning 
skeletal consulting room. 



Ala star Mui t 


Stephen Boxer, Alec McCowen and Rachel Kempson 





12 




Financial Times Wednesday Jnly 30 1986 


FEMANCIALTIMES 

BRACKEN HOUSE, CANNON STREET; LONDON EC4P4BY 
Telegrams: Flnantfmo, London PS4.TeIex: 8954871 
Teteohone: 01-248 8000 


Wednesday July 30 1986 


Financially 

embarrassed 


WORLD GOLD PROSPECTING 


THE HUMILIATING climb- 
down by the Australian Govern- 
ment on Monday, when it was 
compelled to withdraw a tax 
on payments to foreign 
investors imposed less than a 
month earlier, is a reminder 
that in a world in which 

balance of payments finance is 
provided almost entirely by 
private sources, borrowers can 
not be choosers. The incident 
might well be adopted as a text 
by those who favour the swift, 
impersonal discipline of the 
markets over more formal or 
diplomatic methods. The tax 
was ill-conceived, and seems to 
have been simply a concession 
to the chauvinism of the Aus- 
tralian trade unions. Had it 
remained in place, Australian 
borrowers would simply have 
faced still higher costs. The 
longer it had stayed in place, 
the greater the long-term 
damage. 

However, the evidence in 
favour of market discipline is 
seldom so clear-cut. The 
Australians themselves have 
some right to feel bemused. The 
original thrust for financial 
liberalisation came — as it did in 
Britain seven years ago — from 
the embarrassing strength of the 
currency. Even now the trade 
unions may weU feel they have 
a point If the Australian cur- 
rent account deficit is due, as 
they no doubt hope, to a tem- 
porary weakness in the price of 
most Australian exports, the 
system should be able to provide 
bridging finance without insist- 
ing on an equity sell-out 

Poor forecasters 

These hopes and objections 
may well be ill-founded. The 
shift ip the terms of trade 
against primary products seems 
to be a secular trend, caused by 
changes in technology and in 
the structure of final demand, 
albeit exaggerated by the mild 
world recession at the moment 
A Micawber policy of borrowing 
in the hope that something; or 
some price, will turn up, could 
be potentially disastrous. It is 
also very possible that foreign 
entrepreneurs will do more for 
the Australian economy than 
the home-grown variety. 

It is very unlikely, though, 
that dealers had any such long- 
term analysis in mind when 


Long haul for 
British coal 


THE BRITISH coal industry, 
which caused the downfall of Mr 
Edward Heath’s Government in 
1974 and which presented one of 
the most severe tests to Mrs 
Thatcher’s nerve, has proudly 
announced its first trading pro- 
fit after five years of mounting 
losses. 

The 1986 results published by 
British Coal yesterday will allow 
Sir Ian MacGregor to retire from 
his stormy and controversial 
tenure of the chairmanship with 
honourable achievement to his 
credit, 

The £535m operating profit 
recorded in the accounts gives 
an over-optimistic picture of 
the underlying health of British 
CoaL If government grants, 
interest charges and a £342m 
accounting adjustment are 
taken into consideration the 
underlying loss would be about 
£7 50m. On a current cost 
accounting basis the loss 
would be greater. The outlook 
for the rest of this year, m a 
world of falling energy prices, 
must be very difficult indeed. 
The target for breaking even 
has been pushed once again 
into the future. ui ^ „ , . 

Nevertheless British Coal has 
moved decisively in the direc- 
tion which Sir Ian mapped out 
In 1983 — towards greater finan- 
cial realism and the principle 
which governs most other com- 
mercial undertakings, that pro- 
duction cannot be justified _ if 
casts are hopelessly out of line 
with market prices. 

Painjul adjustment 

Sir Ian’s hard-headed vision 
was by no means generally 
accepted in an industry long 
accustomed to its privileged 
position as a monopoly selling 
most of its output to one captive 
customer, the Central Electricity 
Generating Board. The power of 
die National Union of Mine- 
workers, a web of political pro- 
tection and some sentiment 
about the history of coal as 
major national resource had all 
conspired to obscure the threat 
from world markets. 

Tet as fierce competition and 
new investment was reducing 
the costs of major producers 
in Australia, the US and South 
Africa. British productivity was 
stagnating or even declining. At 
tiie same time miners 1 wages 
were rising sharply in relation 
to average earnings in the rest 
of the economy. 

Now, the cost of producing 
UK coal is more than twice 
that of more efficient producers 
In other parts of the world. 
Even after the costs of trans- 
port foreign coal would he very 
much cheaper than the aver- 
age price paid by the CEGB for 
British coaL 

The longer this imbalance 
continued the more certain it 
was that the UK coal industry 


would have to suffer a painful 
adjustment. Historians will 
argue whether, with greater 
tact. Sir Ian might have been 
able to force the issue without 
the expensive and bitter strike 
of 1984-85. 

However the fruits of the 
coal board’s victory over the 
miners are now clearly visible. 
After the closure of 27. ineffici- 
ent collieries and the loss of 
33,000 Jobs, overall productivity 
rose last year to a figure which 
was 12 per cent better than 
that achieved before the strike. 
Improvements have been so 
rapid that output per man-shift 
is now about a third higher 
than in 1983-84. 

Militant supporters 

The industry still has a very 
long way to go down this 
painful traiL Price pressures 
have intensified strongly since 
last year, with the spot oil price 
now less than a third of its 
level In November 1986. 

The recent agreement with 
the CEGB, to cut coal prices to 
reflect competition from oil, 
will cost British Coal about 
£300m in a full financial year, a 
similar deal with the South of 
Scotland Electricity Board will 
cost about £70m. The rebuild- 
ing of stocks after the miners’ 
strike gave the coal Industry a 
benefit of about £400m in sales 
which will not be repeated, 
while it gained £342 last year 
from a special provision for the 
effects of the strike made the 
previous year, but not needed 
In the event 

All this means that the indus- 
try will have to run faster this 
year and next just to stand 
still. Not surprisingly it is reti- 
cent about the consequence for 
jobs, but it seems inevitable 
that a further period of severe 
contraction is in prospect par- 
ticularly as two new nuclear 
power stations mil soon be com- 
ing on stream. 

In such an environment any 
hopes that the Government may 
have had of creating a profit- 
able and market responsive coal 
industry must have receded fbr 
the time being. Some ministers 
believe that Arthur Scar gill and 
his militant supporters are down 
hut not out and have no wish to 
provoke the anger of mine 
workers before an election. 

Moreover, Britain will need a 
substantial coal industry for 
many years to come. As the 
CEGB agreed, it would be folly 
to force the pace of pit closures 
by a major switch to oil-fired 
power stations, since the price 
of oil is likely to be volatile and 
may well rise sharply again. 
The Government must make 
sure that in taking a long-term 
view of coat it does not allow 
the momentum for cost reduc- 
tion to slow down. 


The new ‘Klondikers’ 



By Stefan Wagstyl 


they marked the Austr alian 
dollar down, or that the gyra- 
tions in other exchange rates 
always give helpful signals. On 
the contrary, experience in 
both the dollar and sterling 
markets suggests that the 
market is a poor long-term fore- 
caster, late to wake up to known 
information and then over-react- 
ing to it 

In the dollar market, the 
implications of growing US 
fiscal and current account 
deficits, widely publicised and 
exhaustively discussed, did not 
sink in until the market was 
boated awake in 1985 by two 
concerted central bank inter- 
ventions. The period of gross 
over-valuation has done con- 
siderable structural damage to 
US Industry and impatience for 
some result from devaluation 
may provoke Congress into 
broad protectionism. Restriction 
on trade to protect free move- 
ment of capital does not look 
like an optimal outcome. 

Market judgment 

The UK story goes back 
further. In the mid-1970s the 
market took fright at the 
borrowing requited, quite 
largely, to develop the North 
Sea oilfields. When these came 
on stream, the sterling market 
suggested that the flow and the 
price could b e su stained for 
ever, though UK investment 
institutions fortunately hedged 
their bets heavily. Now weak 
sterling is a potential worry, 
though the market seems to be 
making a sober assessment of 
oil prospects. 

There is a case, certainly, for 
hoping that financi al markets 
are becoming shrewder and 
more sober after the turmoil of 
recent years, but this case would 
hardly justify leaving the whole 
management of a worldwide 
structural change simply to 
market judgment. The inter- 
national institutions and central 
banks have done a notable job 
of crisis management in the 
sovereign debt crisis — itself 
evidence of market misjudg- 
ment; and the US is now urging 
a bigger role for these institu- 
tions and for co-ordinated policy 
in managing the adjustment 
problems of the rich. The 
evidence favours them. 
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I NVESTORS FROM around 
the world crowded into a 
marquee 13,000 ft up in 1 he 
Rocky Moun tains earlier this 
month. Swiss hankers, London 
fund managers and Los Angeles 
stockbrokers drank toasts in 
Pepsi Cola and Seven-Up, 
because alcohol is not safe at 
altitude. An ambulance stood 
by in case anyone felt faint. 

The shareholders of Galactic 
Resources were celebrating the 
opening of the company’s gold 
mine at SummltviUe, Colorado, 
in the flamboyant style which 
has characterised gold mining 
for much of its history. 

For Galactic, headed by Mr 
Robert Friedland, a former 
hippie turned venture capita- 
list, could be one of the 
winners in a world-wide modern- 
day gold rush. 

In Canada, the US, Australia, 
Brazil and elsewhere, prospec- 
tors have been staking out 
claims in toe 1980s in numbers 
not seen since toe 19th cen- 
tury. Their efforts are yield- 
ing results— contributing to an 
increase in world gold produc- 
tion which will accelerate as 
more newly-developed mines 
come on stream. While South 
Africa remains the dominant 
producer, increasing mine 
development spending to 
record levels, output in other 
Western countries has risen 80 
per cent since 1980. 

The increase in production 
is so large that it is bound to 
have a profound effect on the 
gold market. Western mine out- 
put has risen from 950 tonnes 
in 1980 to L213 tonnes last 
year and Is forecast to climb 
to over 1,400 tonnes by 1989. 
At a recent gold conference in 
London, Mr Timothy Green, a 
consultant to Consolidated 
Goldfields, one of the largest 
producers, said: “Production 
la going to be Ilka this every 
year for many years . . . Who 
is going to buy this gold?" 

The reason that mining com- 
panies have been looking for 
gold at toe expense of almost 
every other metal is not hard 
to find. While toe gold price 
has fallen from its 1980 peak 
of more than 8800 an ounce, at 
about 8350 it is still much 
h i gh er than during most of the 
1970s. Most gold mines are 
profitable, some hugely so. By 


Hyman and Unwin 
merge lists 

“ I’ve never done a merger 
before . . . I’m both exhausted 
and exhilarated," was the 
pleased reaction of Rayner 
Unwin, chairman of Allen and 
Unwin, to toe announcement of 
the merger between his com- 
pany and Bell and Hyman, the 
publishers of that continuing 
best seller, toe Diary of Samuel 
Pepys. 

Unwin is the son of Sir 
Stanley Unwin, author of The 
Truth About Publishing, and 
still a legend in the trade for : 
his acumen and flair. j 

The family business has 
always had a top-selling quality 
author who has kept the firm 
afloat. In George Allen’s day 
it was Ruskin. In Sir Stanley’s 
day it was Bertrand Russell. 
And in Rayner Unwin's day the 
mighty Tolkien. 11 We have not 
come to the end of the road 
with Tolkien yet," he says. ** Oh 
no, not by any means. There 
are several things still in the 
pipeline." 

Unwin will be the largely 
non-executive chairman of the 
new company. The managing 


contrast, there is little incen- 
tive to develop new base metal 
mines when prices are so low 
that few producers iwnfca 
profits. 

According to Metals Econo- 
mics Group, a Boulder, 
Colorado, research company, 
while total exploration spend- 
ing has fallen steadily from a 
record $1.6bn In 1981 to 8lbn 
last year, the proportion spent 
on gold has risen from roughly 
one-third to around 75 to 80 
per cent 

As in previous gold rushes, 
investors have not been slow to 
back small prospecting com- 
panies, joining in some fast 
and furious speculative activity 
on stock exchanges in Van- 
couver, Perth, Spokane (Mon- 
tana) and elsewhere. Big 
mining companies, too, have 
thrown their weight into look- 
ing for gold — not only tradi- 
tional gold companies, such as 
Consolidated Goldfields and 
Anglo American, but also 
former base metals specialists. 
For example, at A mar, the US 
molybdenum company, gold 
accounted for virtually none of 
1980’s exploration budget of 
$ll8m but for most of toe $40m 
spent last year. 

Changes in technology have 
increased the chances of deve- 
loping profitable mines. The 
crucial Improvements have not 
come in prospecting — although 
the increased sophistication of 
aerial photography has made 
some tasks easier — but in 
processing low-grade ores. The 
cut-off grade at which ore can 
no longer be profitably treated 
has fallen from about 4 gram- 
mes a tonne to about 1 gramme 
in the past 20 years. 

As a result many prospec- 
tors have concentrated on 
c la i ms near old gold workings 
or on previously-surveyed low- 
grade deposits. Often they have 
devoted as much time to re- 
interpreting old data filed 
away in record offices as in 
drilling new holes. For 
example. Placer Development 
a long-established Vancouver 
company, had a spectacular 
success with Kidston, in 
Queensland, which has become 
Australia’s largest gold mine. 
The deposit was first mined in 
1907 — Placer’s skOl has been 
to develop a particularly 


economical open-pit (surface) 
mine which can make a profit 
from the low-grade ore. 

Some prospectors and their 
backers have made a fortune 
out of the 1980s gold rush. 
Others are still hoping. One of 
the lucky ones is Mr Murray 
Pezim, a 65-year-old former 
Toronto butcher, who invested 
in the early days of toe dis- 
covery at Hemlo, Northern On- 
tario, -the biggest of toe new 
finds. Mr Pezim says: “I don’t 
know what Tm worth. But if I 
had only 810m, Td say I was 
broke. Fm not broke.” 

But Ur Pezim agrees that 
backing small gold companies 
is a huge gamble. H It’s a 1,000- 
to-one chance,” he says. 
Vancouver stockbrokers calcu- 
late that in toe past seven years 
19 mines have been brought to 
production by the 1.100 natural 
resources companies quoted on 
their exchange. 

Larger companies Improve 
toe odds greatly by working on 
several projects simultaneously. 
Not surprisingly, the traditional 
gold companies have been 
among the most successful — 
three of the largest new US 
mines have been developed by 
such groups: Consolidated 
Goldfields (Mesquite), Newmont 
(Gold Quarry) and Homestake 
(McLaughlin). 

However, some majors with 
successful gold mines In their 
portfolios do very little pros- 
pecting — instead they rely on 
the junior companies to come 
to them with half-developed 
propositions. 

In toe past; the juniors have 
had little choice about giving 
up big stakes in their best pros- 
pects because only big mining 
companies could provide toe 
necessary finance and expertise. 
Urns Noranda, the premier 
Canadian mining house, was 
able to buy into toe Hemlo dis- 
covery. However, there are 
signs that this could change. 
Firstly, smaller companies are 
finding it slightly easier to get 
finance — in Australia, banks 
have devised ” bullion loans'* 
in which money is advanced for 
mine development in retain for 
a guaranteed share of gold pro- 
duction; in Canada, some 
juniors are iss uing “ flow- 
through” shares which allow 
investors to write-off toe com- 
pany’s exploration expenditure 


against their own personal in- 
come. 

The second reason. Why more 
smaller companies are able to 
take mines into production is 
that because of toe recession in 
other parts of the mining indus- 
try, more senior geologists and 
mining engineers are willing to 
quit jobs with toe majors to 
strike out on their own. 

However, perhaps the most 
significant corporate develop- 
ment of this gold rush has been 
toe rise of a new generation of 
medium-sized Canadian mining 
companies— apart from Placer 
Development, there is Teck and 
Lac Minerals which both have 
stakes in Hemlo (Lac is cur- 
rently fighting a court case over 
its interest). 

There are also signs that a 
bigger company might emerge 
from the mass of small Austra- 
lian gold companies, if others 
follow toe example of financier 
Mr Ahm Bond, whose Metals 
Exploration company recently 
took over the London-quoted 
Hampton Gold Mining Areas, 
which has important Australian 
prospects. Elders HL, the 
brewery group, has bought 
mining transport and services 
companies in Kalgoorlie, the 
heart of Australia’s gold in- 
dustry. 

From the South African point 
of view toe new mines are 
mostly tiny, producing up to 
100,000 ounces a year. 

However, taken together, 
these new producers have cut 
South Africa's share of West- 
ern world gold production from 
over 70 per cent in i960 to 
about 55 per cent last year. It 
is likely to toll below 50 per 
cent by the end of toe decade. 

Moreover, as exploration con- 
tinues unabated, more new 
mines are likely to he 
developed. Big mining com- 
panies are stepping up their 
efforts in relatively uncharted 
areas such as the Amazon basin 
in Brazil and in China. 

So far demand for gold has 
kept pace with the growth in 
supply, largely because jewel- 
lery purchases have risen 
strongly as industrialised 
countries recovered from reces- 
sion and because several states 
have been minting gold coins, 
Including Japan which is 
striking a coin this year to 


Mai and Matters 


director will be toe energetic 
Robin Hyman. 

It was eight years ago while 
he was working for Evans Bros 
that Hyman, with the help of 
Hambros Bank, acquired the 
ancient house of George Bell 
and, in so doing, also acquj> d 
the Pepys property with which 
he and bis editors have made 
publishing history. 

Several acquisitions later 

Hy man finds himself In a fasci- 
nating marriage with a company i 
whose educational and general 
list neatly dovetails w l #*r his I 
own. 

And so to bed. And on 
awaking to toe cold light of 
dawn to the quest for a new 
Pepys or a new Tolkien. 


HOTEL RECEPTION 



“I don’t want to start a con- 
stitutional crisis, but I think 
you’ve got the wrong number" 


Bill of rights 

Itte walls of Lisbon are 
becoming plastered with posters 
and graffiti — but woe betide 
anybody who tries to clean 
them. 

It is — would you believe it? 
— unconstitutional to peel off 
a poster, no matter how old It 
might be, or to wash oft the 
graffiti. 

The 1976 constitution, and its 
1982 revision, sanctified the 
right of free expression — and 
that right is now interpreted 1 
as covering bill-posters and 
graffiti artists. 

Householders trying to clean 
off layers of general election 
posters superimposed on presi- 
dential election posters super- 
imposed on local election 
posters risk not only broken 
finger-nails but a fine. 

The government would dearly 
like to spruce up the city but 
has not yet found a legal way 
of doing so. The rights of bill- 
posters, it says ruefully, are 
undoubtedly consecrated in toe 
Bill of Rights. 


A few hardy householders, in 
the rare periods when no Por- 
tuguese election is in the offing; 
have been creeping out with 
buckets and scrubbing brushes 
in the hours. 

But they have yet made 
scarcely any Impression on the 
results of a decade of free 
expression. 


Royal blue 

Cruising on the royal yacht 
Britannia, Is not the Royal 
Navy assures me, a danger to 
health. 

The yacht is due for a refit at 
Devonport dockyard some time 
—probably Januaiy^-after the 
royal newly-weds have ended 
their holiday In the Azores. The 
teak deck is to be replaced, the 
royal suite regilded— and blue 
asbestos is to be stripped from 
the linings of the Queen’s apart- 
ments. 

“A great deal of blue asbestos 
was used when toe yacht was 
built” says a Ministry of 
Defence official, "but it has 
been progressively removed 
during past refits. What re- 
mains is sealed in compartment 
linings and does not pose any 
hazard to health.” 

The refit is expected to cost 
around* £5m— but the MoD 
would not confirm toe figure 
yesterday. Not a state secret 
but “a matter of confidential 
commercial information.” 


Fly Hummingbird 

Italy's long-suffering business 
travellers are soon set to win a 
reprieve from the delays and 
overcrowding too often experi- 
enced on toe Italian state 
airline. 

Next week sees the istroduo- 1 
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mark the 60th anniversary of 
toe reign of Emperor Hirohiw. 

This has compensated for a 
decline in Investment interest, 
which has been prompted by 
falling inflation and the rise 
in stocks and bonds in the 
1980s. 

Mr Tom Main, assistant 
general manager of the South 
African Chamber of 
argues that it is a strength of 
the gold market that there are 
four independent groups of 
gold buyers— Jewellery makers. 
Industrial companies, investors 
and central banks. 

This ia true. But toe 
JeweSery market has expanded 
so much that last year it con- 
sumed 900 tonnes of gold— or 
nearly 75 per cent of mine out- 
put Clearly, these sales would 
be difficult to replace if toe 
market suddenly fell away. 
Consolidated Goldfields esti- 
mates that growth in jewellers’ 
gold purchases is slowing down 
— after a 40 per cent post- 
recession Increase In 1984, it 
rose just 10 per cent last year. 
Traders believe that this year 
demand is declining. 

Who will buy the gold that 
toe jewellery makers do not 
want? Central bank interest is 
much less active than it was 
before 1970 when gold played 
a major role in international 
monetary relations. Dr Chris 
Stals. director-general of finance 
in South Africa’s Department of 
Finance, says that although 
central banks hold large 
amounts of gold the metal lies 
almost unused at the bottom of 
toe pQe of International re- 
serves. In other words, it seems 
unlikely that central banks will 
suddenly become big buyers of 
gold. 

Nor can industry be expected 
to absorb toe gold coming on 
to the market While the big- 
gest industrial customers— elec- 
tronics companies— have in- 
creased purchases steadily in 
recent years they consume a 
fraction of world supply— some 
107 tonnes last year. 

So this leaves investors to 
take up the slack. The extent 
to which any downturn in 
jewellery demand ■ affects 
prices depends critically on the 
extent to which there has been 
a long-term decline in gold’s 
importance as an investment 
medium. 


tion of toe Hummingbird, a 
new 48-seat er turboprop which 
Is intended to bring comfort 
and speed to those who need to 
mak e short-haul flights up and 
down toe Italian peninsula. 

The Hummingbird has been 
unveiled at Naples airport with 
200 politicians and businessmen 
feasting from an exotic table 
of champagne cocktails and 
canapes. 

Known In aviation circles as 
the ATE 42 the aircraft Is a 
computer-designed product of 
collaboration between Aero- 
spatiale of France and Aerltalia 
of Italy — the two state aero- 
space companies. It Is powered 
by two American Pratt and 
Whitney engines, and las a 
cruising speed of 513 km an 
hour. 

Next week toe small airport 
adjacent to Florence will 
re-open after 12 years to offer 
twice-daily Hummingbird flights 
between Florence and Milan. In 
September a new service will 
start between Rome, Florence, 
Naples and Bologna. Later still 
there will be a hop from Turin 
to Marseilles. 

Michele Crosio, general 
manager of Aerltalia, told toe 
crowd under toe marquee at 
Naples that the Hummingbird 
had been built with executives 
in mind. To prove his point he 
then took the guests fbr a flight 
over toe Gulf of Napless dipping 
low over the deep blue waters 
oft Capri and Ischia. 


Pennyworth 

The House of Commons Public 
Accounts Committee was 
wrestling with the question of 
how a factory is valued. 

One member, reports the 
IPCS Bulletin, -suggested: “ft 

it not Similar to pbtiririg a 

market valuation on a public 
lavatory owned by a local 
authority? The value to the 
local authority may be sub- 
stantial but to the institutional 
investor it would be negligible.” 

“ It depends,” replied Scottish 
Development Agency rfiiaf 
executive. Dr George Mathew- 
son, H whether it la occupied or 
not" 


The history of the gold price 
in the late 1970s and early 
1980s shows that the market is 
anything but predictable. GoM 
responded strongly to the rise 
in inflation. It also reacted 
dramatically to political crises 
such as the Soviet invasion of 
Afghanistan. If inflation sud- 
denly begins to rise again or 
the stock markets slump, then 
investors could well come rush- 
ing back to gold. 

But there is little sign of 
such interest at toe moment. 
Moreover, as Mr Green argues 
at Gold Fields, the mining 
industry cannot rely on inves- 
tors year in, year out A mine 
cannot be developed on such 
a basis. The answer lies in 
promoting jewellery more 
aggressively, he says. 

However, If gold is increas- 
ingly seen as an industrial 
commodity for toe jewellery 
trade, then its price could be 
increasingly influenced by sup- 
ply and demand in the gold 
market — as happens with 
other metals. 

In that case, for toe first time 
the cost of production would 
become an important factor in 
influencing the gold price. The 
new generation of mines has 
helped to bring down Western 
world costs — to an average of 
$254 an ounce after depreciation 
in 1984, according to Consoli- 
dated Goldfields. The most 
vulnerable mines are in the US 
— where production costs are 
highest. The South African 
producers are most secure with 
costs of 8240 an ounce in 1984. 

But there is clearly room for 
prices to tell from the current 
level of about 8350 an ounce 
before producers started losing 
money. Ironically, toe prospec- 
tors of the 1980s could well find 
more gold than is good for the 
industry and put a dampener 
on one of the few reasons for 
celebration in mining in recent 
years. 

Nothing, however, is quite 
certain in the gold market. In 
the extreme, any politically- 
inspired interruption to South 
African supplies could prove a 
bonanza for the new “Klon- 
dikers.” In an industry in 
which fortune favours the 
brave, toe party at SuramitvlHe 
ia unlikely to be the last of its 
kind. 


Observer 
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Australia’s economic crisis 

A last chance for 
the lucky country 

By Robin Pauley and Emilia Tagaza 
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ECONOMIC crises ore becoming 
a dangerous habit In Australia. 
And if the addiction to an 
insupportably Ugh standard of 
living is not to prove quickly 

fatal the population will have 
to endure exceptionally on* 
pleasant withdrawal symptoms 
during the coarse of treatment 
which Mr Paul Keating, the 
Federal Treasurer, is now try- 
ing to prescribe. 

Internation al wwifi^iwc in 
Australia's economic future is 
at an all-time low, reflected in 
the con tinuing sharp decline 
in the value of the Australian 
dollar and the lack of foreign 
investment in the country. Mr 
Keating has warned his com- 
patriots in a series of hard- 
hitting speeches that the 
country has only one ^ 
chance to avoid a fail to Third 
World status. 

The last chance is the 198647 
budget due on August 19. Yes- 
terday Mr Keating promised 
anxious markets at home and 
abroad: "In the face of this 
massive cat in export income, 
can the Government make 
Australia adjust? The answer 
Is that Australia will adjust and 
this budget will be one of the 
principal instruments of adjust- 
ment.” 

He was speaking one day 
after Australia’s crisis reached 
a new pitch: for the first time 
In three years the Reserve Bank 
had to intervene heavily to 
rescue the collapsing dollar, 
investment rules were relaxed 
to try to tempt back foreign 
investors and Mir Keating 
performed a remarkable U-turn 
on a piece of taxation policy 
Introduced only four weeks 
earlier. 

However, getting Australians 
to take even the present crisis 
seriously is proving very 
difficult. 

Warnings by Mr Keating that 
Australia could become a 
"banana republic” and “a third- 
rate economy” and by a leading 
industrialist that it risks becom- 
ing the "poor white trash of 
Asia” have washed over Aus- 
tralians like so much warm surf. 

With every single economic 
indicator now flashing red, a 
failure to set out a tough and 
realistic escape route on August 
19 could result in the final 
collapse in confidence in Aus- 


tralia's ability to engineer a 
recovery based on non-inflation- 
ary growth. The ensuing 
political crisis could necessitate 
external intervention in the 
shape of an emergency package 
put together by the Inter- 
national Monetary Fund which 
would, in turn, put a question 
mark over the future of the 
Labor Government of Mr Bob 
Hawke. 

It is difficult to overestimate, 
therefore, the economic and psy- 
chological importance of this 
year’s last chance budget 
Crucial to its success will be 
an acceptance by trade unions 
that a very austere period may 
be the only way to safeguard 
jobs and incomes for the future. 

A key factor in both agreeing 
on a tough budget and selling It 
will be whether Mr Hawke and 
Mr Keating can get into harness. 

Mr Hawke Is a charismatic 
man of the people whose 15 
years as president of the Aus- 
tralian Council of Trade Unions 
has made him both an agile 
wheeler-dealer and an articulate 
defender of unionised labour 
and centrally negotiated wages. 
Mr Keating is stylish, articulate 
and largely self-taught with a 
passionate conviction that the 
Australian party is over. 

The two personalities have 
often been at cross purposes 
since Mr Hawke came to office 
in 1983. In the early days it did 
not appear to matter too much 
because the economy was grow- 
ing rapidly, taking oue of the 
world’s highest standards of 
living yet higher. So Mr Keat- 
ing was able to take dramatic 
initiatives such as deregulating 
the financial markets and float- 
ing the dollar while Mr Hawke 
basked In rising popularity and 
told tiie world that he bad 
cracked the wages-growth 
conundrum with his Fay Accord. 
Under this agreement wages 
were indexed to price rises in 
return for union agreement not 
to claim large real increases In 
pay. 

The Accord did seem a way 
to get employers. Government 
and unions on to the same 
mutually beneficial track. But 
the Lucky Country struck 
unlucky; the bottom fell out of 
tiie world commodity market on 
which Australian prosperity was 
founded. And the structural 


changes needed to cope with 
such a blow to export revenue 
are so fundamental as to make 
an Accord based on growth 
difficult to sustain. 

However, the strains soon 
became apparent Mr Hawke 
and Mr Keating have been pull- 
ing against each other re- 
peatedly since last year when it 
became dear that far from 
being a new model for a mixed 
economy, Australia had fallen 
into all the standard economic 
holes: collapsing commodity ex- 
port prices typical of much of 
the Third World, internal regi- 
dlties preventing domestic 
wage and price adjustments 
similar to those afflicting 
Britain a decade earlier, and a 
Latin America n-atyle collapse 
in the balance of payments. 

The brutal fact is that Aus- 
tralia is virtually a single sector 
economy. Mineral and farm 
commodities account for four- 
fifths of exports but in nearly 
all commodities Australia is a 
price-taker and not a price 
setter. This means it has been 
powerless against the dramatic 
fall in world commodity prices. 

It has continued to live the 
good life on the back of foreign 
borrowing; the private sector 
look one look at the high 
domestic interest rates and 
borrowed abroad. Net external 
debt soared from A$75bn in 
1980 to A$52bn in 1985 (25 per 
cent of GDP). About one third 
of the country’s total export 
income now goes towards debt 
service) against only 8 per cent 
five years ago. 

Consequently, the terms of 
trade worsened and the current 
account deficit ballooned, in- 
creasing by 34 per cent to 
A$144bn in 198586. All growth 
engines shat down bar one: 
imports whirred to satisfy the 
demand of consumers spending 
wages paid out of an economy 
no longer earning them. 

small and hire investors know 
an exit sign when they see one. 
International share trust funds 
report that in the six months to 
June they accepted at least 
A$400m of Australian snail 
Investors’ money for placing in 
foreign equity markets and 
other harder currency instru- 
ments compared with just 
ASlOOm for the whole of 1985. 
TnWttnMnnal investors inclad- 



Mr Keating (left) and Mr Hawke- 


hue pension fund managers have 
Increased the proportion of 
funds invested offshore to 
between 25 to 40 per cent now 
from 5 to 10 per cent up to last 
year. 

A further twist to the diffi- 
culties has been the link 
between a depreciating currency 
and inflation. The rapid de- 
valuation of the floated 
Australian dollar against the US 
dollar and Japanese yen should 
have been a boost for exports 
and a restraint on domestic 
consumer demand for imports. 
However, exports failed to 
respond quickly mnngh because 
of the typical time lag Involved 
before devaluation effects filter 
through and inflation started to 
rise, fuelled by the Indexed 
wage system. 

Against tills background, Mr 
Keating was already preparing 
a bitter austerity pill for the 
budget when his ailing economy 
fell out of bed again on Monday, 
mainly because of last week's 

anrniiinBWWBt that the lfiS'ififl 

inflation rate turned out to be 
8.4 per cent, double tiie previous 
year’s figure and three times the 
average level for the 24 OECD 
states. 

The Government moved fast 
on Monday. The Reserve Bonk 
yanked the dollar out of a nose- 
dive and Hr Keating opened up 
the economy to foreign in- 
vestors. He also removed the 
10 per cent withholding tax on 
foreign borrowings imposed on 
July 1 in a U-turn which sug- 
gested panic. . . _ 

With the patient back in bed, 
at least temporarily, Mr Hawke 
and Mr Keating must now 
return to their budget delibera- 


tions. Mr Keating has increased 
his demand for public sector 
cuts in 198687 from A$l.4bn 
to A$2.5bn as parr of the 
strategy to limit the public 
deficit to A$5bn in 198687. The 
most controversial cut he wants 
is lower pensions and family 
allowances to save A S3 50m and 
there may be equally conten- 
tious demands for a cut in 
Australia's generous unemploy- 
ment pay. 

It is not at all clear that Mr 
Hawke is yet prepared for the 
loss of popularity which Mr 
Keating's strategy implies. 
Policy differences between the 
two are being noted gleefully 
by Mr John Howard, the 
opposition leader, who is stand- 
ing by with his own mixture of 
free market policies in case Mr 
Hawke dithers over the 
August budget and then falls 
as the crisis overwhelms him. 

There is one small piece of 
evidence, however, which indi- 
cates that Mr Hawke's 
Australians may understand the 
predicament better than he 
believes. One of the best sel- 
ling history books in recent 
times compared Australia’s 
economic history with that of 
Argentina, both similar in 
their historic reliance on com- 
modity markets and the vast 
protectionist barriers erected 
around their internal econo- 
mies. In the 1920s Australia 
and Argentina were the sixth 
and seventh wealthiest nations 
in the world in terms of per 
capita income. Australia has 
now dropped out of the top 10 
and is about 18th. Argentina 
has fallen out of the top 50. 


British education 


Fostering an instinct 
for the marketplace 


THE CONCERN of some mem- 
bers of the Thatcher Govern- 
ment to foster “ economic 
awareness ” — an important and 
well-intentioned concern— can 
easily lead to mistaken con- 
clusions. How can the sense of 
being an economic agent and 
the rationality appropriate to 
market relations be fostered? 
Rie idea that formal instruction 
in market economics can do 
more than affect at the margins 
schoolchildren's sense of iden- 
tity is dubious. 

Far more Important is the 
ranw of identity brought to 
the schools and universities, 
and it is here that Britain has 
differed from most developed 
Western societies. 

After all, attitudes towards 
market relations can take three 
forms. First, the market can be 
seen as something embracing 
everyone, something everyone 
has at least a tolerable chance 
of turning to his or her advant- 
age. Secondly, the market can 
be seen as something external 
and hostile, serving the 
interest of one well-defined 
group in society at the expense 
of another. And. third, the 
market can be seen as some- 
thing external and favourable, 
something which exists to pro- 
tect the interests of one’s own 
social group. 

The first attitude might be 
called essentially middle-class 
or bourgeois — the market as 
bedfellow, so to speak. The 
second should probably be 
called " proletarian " — the mar- 
ket as devouring monster; 
while the third is upper and 
upper-middle class— the market 
as poodle. The great British 
problem, at least until recently, 
is that far too many people 
have viewed the market either 
as poodle or as devouring 
monster. The intermediate or 
middling attitude — regarding 
the market as bedfellow — has 
simply not been spread widely 
enough. That perception, 
which depends upon people 
imagining themselves Into the 
marketplace without feeling 
radically disadvantaged or 
advantaged, is what has deve- 
loped in the post-war period In 
Western Europe and Japan, 
Influenced, no doubt, by the 
model of American society. 

The deeper, instinctive atti- 


By Larry Siedentop 

tude towards the market is 
shaped largely by the family 
and, perhaps, by early school- 
ing. identifying with people 
who seem in a market, above it 
or below It, Is the crucial 
experience — an experience 
compared with which, mere 
learning about the theory of 
the market at a later age can 
hardly compare in motivating 
force. And if that is the case, 
then it follows that a truly re- 
forming government will have 
to address itself to social 
arrangements which impede 
mobility, both social and geo- 
graphical. It will have to ask 
difficult questions about the dis- 
tribution of wealth, premature 
specialisation In the schools 
and ease of entry into the pro- 
fessions. 

This undesirable distribution 
of attitudes towards the market 
throws considerable light on the 
failures of economic rationality 
in the UK. The failure of the 
Left to root its proposals in a 
plausible framework of re- 
sources and costs is not acci- 
dental. For when agents have 
never felt that they bad access 
to a market on anything like 
equal terms, they do not Inter- 
nalise its disciplines. Appeals 
to self-restraint in wage bargain- 
ing have therefore fallen on al- 
most literally deaf ears in the 
UK compared, say, to Germany, 
Holland, France or the US. 
When seeking a protected niche 
in a world felt to be essentially 
hostile becomes the standard 
mode of operating for a social 
group. It cannot shift suddenly 
into the sort of rational or cost/ 
benefit analysis which comes 
naturally to agents accustomed 
to market calculations. The be- 
haviour of individuals from that 
group who begin, tentatively, to 
internalise such a mode of 
thinking, is more likely to be 
labelled “ treasonous ” than 
“ rational” 

By the same token, those In 
a relatively advantaged social 
group inclined to regard the 
market as a poodle are more 
likely to go for immediate pro- 
fits than to worry about deve- 
loping an Industrial and com- 
mercial system which might be 
of general benefit to the nation. 
It Is tempting to suggest that 
the strength of the financial as 
opposed to the industrial sector 
of the British economy has, in 


that sense, roots in the struc- 
ture of British society. 

Is there then nothing that 
British educational Institutions 
can do to change or offset this 
pattern? There is something. 
For the pattern of early special- 
isation imposed by British 
education reinforces im- 
mobility, It inhibits social and 
geographical mobility, by 
making students cautious and 
rather inflexible. Students 
approach the marketplace, in 
consequence, not so much with 
confidence as with an unstable 
mixture of greed and feor. In- 
stead of correcting the vices of 
British social structure, pre- 
mature specialisation reinforces 
them. Instead of carrying on 
with a reasonable spread of 
basic subjects until the end of 
their schooling, students are 
confined to a few subjects at 
which they become relatively 
adept. 

The result, doubtless unin- 
tended, tends to confirm social 
position rather than giving 
some the confidence to break 
out of their backgroud. Having 
a core of basic subjects which 
everyone does until a relatively 
advanced age provides a kind of 
social melting pat, whereas 
early specialisation has the 
effect of humiliating those 
whose social origins point initi- 
ally in a vocational direction. 
Pupils find, themselves so far 
outstripped in certain basic 
social attainments (“ liberal " 
in the best sense of the word) 
that they no longer wish to 
measure themselves against 
others, and thus a kind of des- 
pair is created which sustains 
a luddite attitude later in life. 

But it is not only those 
socially disadvantaged who suf- 
fer from the reduced competi- 
tion in society which results. 
To put it another way, children 
from upper-middle class back- 
grounds in Japan, France or the 
US have expected to meet far 
more competition in their 
attempt to retain their social 
and economic advantages than 
their counterparts in the UK. 
That expectation, in turn, has 
ruled out complacency and 
helped to generate a more inno- 
vative attitude, especially in 
industry. 

Thw author, m Fattovn o I Kablu Cottmoo, 
Is a university lecturer in potoicj. 
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Spending by 
councils 

Front the Borough Treasurer, 
Tr afford Metropolitan Boromh 
Council. 

Sir,— Your article “councils 
exceed capital spending limit 
by 37 per cent ” (July 23) adds 
weight to the popular, hut 
mistaken, belief that local 
authorities are profligate in 
their capital spending. 

The truth of the matter, I 
**• would suggest, is that not one 
local authority has exceeded is 
own individual spending limit 
which, paradoxically, is derived 
from the Government. The 
problem lies with the Treasury 
computing an apparently arbi- 
trary annual cash limit in 
aggregate, which bears no 
resemblance to the pertinent 
individual authorisation levels 
for local authorities arrived at 
by reference to the Local 
Government, planning and Land 
Act I It is no wonder that the 
Treasury target cannot he met. 
but placing the blame every 
year at the doorstep of "inef- 
ficient ” local government is 
something of & distortion. 

G. Laws, 

PO Box 10, 

Warbrick House, 

Washway Road. 

Sale. 

Manchester, 

it Barriers for 
c ommuni cation 

From Mr A Aldridge 
Sir,— The connection of any 
apparatus to the public tele- 
phone network is controlled m 
law— and the law requires,®" 
any such apparatus shall oe 
officially tested and covered by 
a certificate issued by the test- 
ing authority, British Approvals 
Board, Telecom mun ications 

(BABT) before connection is 

wmiln 

It is absolutely right and 
proper that the BT network 
should be protected from 
apparatus that might be 
dangerous to BT plant 
personnel or which might imer- 

fere with si gn a llin g arrange- 
ments or cause Interference to 
other subscribers. But I question 
whether the current arrange- 
ments to ensure protection are 
the most sensible in the real 
world in which we live. 

At the moment, BABT has an 
enormous backlog of devices 
awaiting approval. It is also 
refusing to accept some other 
devices on the grounds that they 
are so new that there is.no 
official test procedure against 
which to test them. 

In either case the resalt is 
the same— needless expense to 
manufacturers or prospective 
man ufacturers and to the coun- 
try in general. For when a manu- 
facturer cannot get his product 
line moving, it costs him money. 
S’ if he lays off staff, or cannot 
tak* on new staff for new pro- 
duction. the country pays out 
for unemptoyment 
The problem could be solved 
by producing a “universal 
barrier device.” This would 
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have standard BT connection 
terminals/sockets at one end 
and terminals at the other end 
to connect private apparatus. Be- 
tween the two sets of terminals 
would be over voltage and over 
current protectors, an isolation 
transformer, a bandwidth limit- 
ing circuit keeping to speech 
frequencies and speech fre- 
quency volume level control. 
Relay contacts for “dialling” 
and “ hold ” could be equally 
protected and their operating 
rates and standards controlled 
within the device. 

If this "universal barrier 
device" were approved by 
BABT, then anyone could use 
it without need for time con- 
suming procedures for getting 
each individual piece of appara- 
tus approved. BT would be 
assured of complete protection. 

There is already a precedent 
for an approved general device 
to be used to connect non-BABT- 
approved units to the telephone 
network. The modem for con- 
necting home computers, not in 
themselves approved by BABT, 
is an example. It is the universal 
application of this precedent 
that is required. 

The public and commercial 
demand for such a unit would 
enable reasonable production 
runs for its manufacture so that 
it need not be expensive. It 
would at least demolish the 
“arguments” of those who at 
present try to connect equip- 
ment illegally to BT lines. 

A. R. Aldridge. 

Stephens Chambers, 

Bonk Court, Marlowes, 

Hemel Hempstead, Berts. 

Fat or thin 
ships 

From Mr G. Wafts 

Stiv—I refer to the article 
“ Fat v Thin ” on July 23. One 
can understand how tiie type 
23 frigate with its length/ 
breadth ratio of 8.5 to 1 evolved 
when speed (which varies as 
the square root of the water-line 
length) was expensive to pro- 
duce. even with labour and 
steel comparatively cheap, but 
the additional cost of steel for 
providing for the greater bend- 
ing moment of a long ship 
must be considerable — prob- 
ably astronomic. Hence with 
modem engines and present 
day costs, a more normal 
length /breadth ratio of 5 to X 
is obliged to be more econo- 
mical. quite apart from the 
other advantages. 

I should have thought the 
various parameters could be 
plotted on a graph and the 
optimum solution found. Even 
a ratio of 5 to 1 cannot be 
called “short and fat” 

May I suggest that the exer- 


cise be set to the various 
fourth year courses at our 
naval architecture schools? All 
the information required must 
be readily available. 

G. A. H. Watts. 

Stroat Bouse, 

Stroat. Nr Chepstow. 

Gwent 

Marriages 

myth 

From Mr J. Ecklin 
Sir, — I was surprised to see 
a newspaper, as experienced as 
you are in the use of statistics, 
continuing (July 23) to per- 
petuate the popular myth that 
“the marriage break-up rate is 
one-ln-three." 

While this is true that there 
are roughly 160,000 divorces per 
year and roughly 400,000 mar- 
riages each year, yon are top 
getting the large “stock” of 
existing marriages. There are 
roughly 12,500,000 existing mar- 
riages, which means that the 
break-up rate is only about 
per cent, a much less distressing 
rate. 

John Ecklin, 

19, E astwick Park Avenue, 

Great Bookham, Surrey. 

Effects of 
the tunnel 

From the Director, 

British Road Federation. 

Sir— Andrew Taylor’s article 
(July 25) on the economic and 
environmental effects of the 
Channel tonne! was right to 
lay emphasis on the potential 
clash between these two con- 
siderations. 

If we want to maximise the 
economic benefits and minimise 
the environmental impact it 
seems to me imperativ e to pro- 
vide a transport infrastructure 
which will encourage develop- 
ment over tiie widest possible 
area. 

If this Is to be achieved we 
need not only a fully opera- 
tional and e ff ect i ve M26 and 
the East London river crossing, 
which Mr Taylor mentions, but 
also a completed M40 between 
Oxford ■nfl Birmingham and 
many other better road links. 
Even a second Severn bridge Is 
an important factor. 

A study of French plans for 
highway links to the t un n e l 
shows proposals for new roads 
far beyond the immediate area 
of the Pas de Plain. 

Peter J. Witt. 

Cowdrey House. 

6, Portugal Street WC2. 

Voting for 
Europe 

From Mr B. Anderson 
Sir. — - Expatriates who have 
not lived, in the UK within the 


last five years will continue to 
have ' no voting rights in the 
UK elections. 1 cannot honestly 
quibble with this. UK politics 
are really a matter for UK 
residents only. 

I am however, a European 
citizen, bom in one European 
state and living in another bnt 
with no right to vote in Euro- 
pean parliamentary elections. 
We expatriates might not make 
perfect voters hut are we not 
better qualified, than most other 
Europeans to vote in European 
parliamentary elections? 

Probably the reason why 
European politicians are drag- 
ging their feet in giving us a 
European vote is that we might 
he instrumental in giving 
Europe a tiny bit of momentum 
which they could not control. 
Barrie Anderson, 

Kronprinntr 131, 

4018 Langenjeld, 

West Germany. 

Representation 
and taxation 

From Mr A. Kirkby 

Sir,— When Mr Denham (July 
28) refers to me as “a Mr 
Kirkby ” instead of as Mr A. 
Kirkby” I sense that I have 
annoyed him. When he asks me 
“to apologise publicly for an 
undeserved insult to his fellow 
citizens,” I realise that I have 
been misunderstood 

I did not Bay that most 
British expatriates left Britain 
in order to escape the UK 
iplwnrt Revenue tax net. What 
I did say was that most British 
expatriates (whose reasons for 
living abroad I have not com- 
mented .on). '* understandably 
accumulate " their earnings 
outside the UK tax net. 

It was interesting to see that 
the idea of “no representation 
without taxation” did not _ go 
unsupported among expatriate 
correspondents. Tom Paine 
would have agreed too, I t h i nk . 
Andrew Kirkby. 

7, Riverside Court, 

Colleton Crescent, 

Exeter, Devon. 

Mobility of 
labour 

From Mr S. Mobbs 

Sir,— Does Mr Tebblfg pro- 
posal (July 28) to reduce un- 
employment benefit in areas of 

relatively low unemployment 
and to increase it in areas of 
relatively high unemployment 

represent a shift in the Govern- 
ment's economic philosophy? 

Until now, 1 had understood 
the Government to be in 
favour of promoting labour 
mobility from areas where jobs 
were in short supply to areas 
where they are relatively 
plentiful. Mr Tebbit, on the 
other hand, appears to favour 
giving incentives to the un- 
employed to “ get on their 
bikes ” to areas where un- 
employment benefit is highest 
but tiie prospects of finding a 
job lowest. 

S. N. Mobbs, 

Flat 4, 

180a Haserstock Hill, NWS. 


.ADVERTISEMENT. 


... Qt C C CCU UnTI INC O I cc'ccu u 

• I /-/_ _/_//_ _/ IIUILIIIL ' * / /_ C D D C D n 


Telephone Rentals sign £65m deal 
for Plessey digital exchanges 


A six-year agreement for toe 
supply of Plessey telecom- 
munications equipment - 
expected to be worth more than 
£65 mflfioo - has just been 
signed by Tfefephone Rentals pic 
and Plessey: 

The agreement marks a 
further milestone for the two 
companies, whose business 
relationship spans 50 years. 

CONFIDENCE 

Mr Ian Maclean, Chief Execu- 
tive of Plessey Network & 
Office Systems Limited, said. 
This new agree m eot continues 
the link between our com- 
panies, and demonstrates 
Telephone Rentals’ confidence 
in Plessey. 

‘As Britain moves into the 
world of Integrated Services 
Digital Networks (ISDN), 
Plessey win continue to main- 
tain its position as Europe’s 
leading supplier of digital 
private switching systems to 
the business community. This 
agreement win maintain Tele- 
phone Rentals in the forefront 
of this exciting new world.’ 

Telephone Rentals Man- 
aging Director Mr P A (‘GusO 
Moore, said. The Plessey 
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FLIGHT DATA 
SN SUMS 


The new Plessey Aircraft Lite- 


been chosen by the Royal Air 
Force for its Ibcano trainee 
The system indndes crash- 
proteded data and voice record- 


fatigue fife for engine and struc- 
ture, Kmif exceedance detection 
and display mid non-roiatSe 


Other orders for Plessey 
fight data systems indude 
contracts to equip the Barrier 
GR5 and AV8B with Plessey 


Total orders for these two 
aircraft are expected to exceed 
450 systems. 


advanced technology develop- 
ment and production capabili- 
ties and Telephone Rentals’ 
strengths in UK-wide customer 
service and maintenance pro- 
vide a powerful combination 
of skills to meet the needs of 
the business communications 
systems market’ 

Telephone Rentals is the 
largest UK company dedicated 
solely to the supply, installation 
arid maintenance of communi- 
cations systems of all types for 
business users. 

Plessey is one or the world's 
leading manufacturers of digi- 
tal private switching systems, 
and the largest outside North 
America. In the last three years 
it has delivered over a million 
lines of digital EABX (Private 
Automatic Branch Exchange) 
systems throughout the world. 


Joint 
marketing 
with 

Burroughs 


Burroughs and Plessey wffi 
jointly market and develop inte- 
grated voice and communi- 
cations and office automation 
systems, using Burroughs’ B25 
and XE500 ranges of work- 
stations and mini -computers 
and Plessey digital E&BX and 
packet switching systems. 

Apart from Plessey selling the 
Burroughs B25 - for which 
orders worth over £L million 
have already been boobed - and 
XE520, the two companies wffl 
work together to design 
advanced integrated networks 
and to develop special software 
for new applications. 


RAF gets first 
Watchman display 

The tost operational Plessey Watchman radar data processing ami 
display system for a Royal Air Force airfield has been handed over on 
time by Plessey at RAF VKodtBngtoa. 

The RAF Waddington 
installation is the first of 
approximately 40 Watchman 
installations planned over the 
next few years. 

The Plessey display system 
- the most modem of its kind 
in the world - comprises a 
number of self-contained 
autonomous consoles each 
with its own dedicated data 
processor 

The display presents real- 



6 PLESSEY 

The height of high technology. 
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Secflwi of a Watchman 


time primary radar data 
together with secondary radar 
plots with labels and generates 
and displays synthetic video 
maps. Each display contains 
the total system software, 
giving each console complete 
independence and providing 
extremely ^ good fail-soft 
characteristics for the system as 
a whole. 
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Changing ventilation 
intoair ecology 


The new rarara 


Canberra defends tuning of package | 


THE LEX COLUMN 


BY EMILIA TAGAZA IN CANBERRA 


MR PAUL KEATING, the Austral- 
ian Treasurer, denied yesterday 
that the relaxation of foreign in- 
vestment regulations that he an- 
nounced on Monday was a panic 
measure to prop up die Australian 
dollar. 


The measures had been contem- 
plated for some time, Mr Keating 
said. He and Mr Bob Hawke, the 
Prime Minister, had finalised them 
on Monday. “They would have been 
announced on Monday regardless 
of how the exchange rate was do- 
ing,” Mr Keating said. 

He conceded, however, that the 
Government had made a mistake in 
introducing the interest withhold- 
ing tax on Australian foreign secu- 
rities earlier this month. The pack- 
age he announced on Monday re- 
stored the exemption tor securities 
but not for foreign borrowings by 
government corporations and au- 
thorities. Mr Keating said the effect 
of the tax on the Australian dollar 


was far greater titan the Govern- 
ment had expected. 

Mr Keating's remarks came as 
the Australian Chamber of Manu- 
facturers and the National Institute 
of Economic and Industry Research 
forecast that the country’s real 
gross domestic product was likely 
to increase by only 1.9 per cent in 
1888-67 against world growth of 
perhaps M to 2.9 per cent Real 
growt h for 1985-88, on the other 
hand, was likely to have reached 4.1 
per cent despite the economic slow- 
down of the last six months. 

The foreign investment package 
was generally welcomed by the fi- 
nancial markets and by business. 
The package includes the dismant- 
ling of most restrictions on foreign 
investment and the abolition of 
taxes on profits made in Australia 
by foreign investors. 

|A return of confidence in the 
Australian dollar was seen as cru- 
cial in Sydney markets yesterday 
where the AH Ordinaries index re- 


gained part of its 24-point fall of the 
previous session to end up 11 at 
1,105.5, writes Barrie Croshaw in 
London. 

[Property developers scored 
strong gains after the Govern- 
ment’s relaxation of foreign invest- 
ment regulations which stipulated 
that 50 per cent Australian equity 
was required before a foreign com- 
pany could buy a pr op erty gr ou p. 

[A London-based analyst for an 
Australian stockbroker said that 
the markets would be looking for a 
tight budget in August as a sign 
that the government was coming to 
grips with the fundamental prob- 
lems.] 

The Australian dollar traded at a 
steadier course yesterday although 
there was still some volatility as it 
moved to a high of 62.4 US cents be- 
fore falling to 60.8 cents. 

The corporate foreign exchange 
manager of the National Mutual 
Rqyal Bank, Mr Guy Immanuel, 
said that the Labor Governments 


preparedness to mate swift deci- 
sions on foreign investment helped 
to restore confidence in the short 
term, but there were other factors 
that would determine long-term sta- 
bility inrindiTig the halannp of pay. 

mentg performance and the budget 
He said the 1886-67 budget expected 
to be announced on August 19 
would largely rnffufinre the pros- 
pects of the Australian dollar. 

Property consultants said 
the lifting of controls on foreign in- 
vestment would attract consider- 
ably more interest but the invest- 
ments themselves would take much 
longer to materialise. The director 
of merchant bank Schroder Darl- 
ing’s properly division, Mr Jeremy 
Lewis, said that most institutional 
investors were interested in very 
prime office buildings but these 
were not easily available at present 

Editorial comment. Page 12; 

Feature, Page 13; Sharemaziet 
report. Page 36 
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OECD tells Italy to cut budget deficit 


BY PAUL BEITS IN PARIS 


WINDFALL gains from the collapse 
of oil prices and the lower dollar 
should not deflect the Italian au- 
thorities from the urgent need to 
draw up a credible policy to reduce 
the country's huge public sector def- 
icit and control government spend- 
ing. 

This is one of the main recom- 
mendations of the annual report on 
the Italian economy by the Organi- 
sation for Economic Co-operation 
and Development (OECD) pub- 
lished yesterday. Although pre- 
pared before the latest Italian polit- 
ical crisis, it provides a blueprint for 
the new Government’s ecnwwnfr 
policy. 

The OECD says the new Govern- 
ment win have to make the reduc- 
tion of the budget deficit Its highest 
priority. But the Paris agency also 
notes somewhat despondently that 
past efforts to stabilise the Italian 
deficit have seldom succeeded. 

Unemployment and the state of 


public finanrg remain fundamental 
problems, despite an improved 
short-term outlook due to the deval- 
uation of the lira last year, the de- 
predation of the dollar and falling 
commodity prices, especially oiL 
Growth is expected to pick op to 
about 3 per cent this year but this 
wiU hardly be sufficient to reverse 
the rise in the rate of unemploy- 
ment, which increased to 1L1 per 
cent in the second half of last year. 
The OECD adds that the official un- 
employment figures do not tell the 
whole story and that the true rate is 
closer to 12J> per cent 
On the positive side, the OECD 
says the consumer inflation rate is 
likely to drop to 5.5 per cart this 
year from 9 A per cent last year and 
fall further to 3J5 per cent next year. 
The balance of payments current 
account is also expected to shows 
surplus of S4bn tfiw year. 

The general government borrow- 
ing requirement is expected to de- 


cline to 12 per cent of gross domes- 
tic product (GD 


[GDP) compared with 14 
per cent last year. In lira terms, the 
borrowing requirement would total 
L9 1,900 bn ($62.7bn) this year com- 
pared with L95,800bn last year. 

However, the OECD adds that 
the improvement expected in eco- 
nomic performance in the next two 
years does not lift the clouds which 
still hang over the Italian economy. 

In the medium term, the OECD 
says the only way Italy can sub- 
stantially reduce inflation in a sus- 
tained way is by a lasting reduction 
in the growth of the monetary 
aggregates. “This requires the ela- 
boration of and the strict adherence 
to a comprehensive economic policy 
programme combining a ppropriate 
monetary targets with ambitious 
yet realistic objectives for fiscal 
consolidation and supportive in- 
comes policies,” the Puis agency 
recommends. The OECD also backs 


the efforts of the Bank of Italy to 
move from a system of direct credit 
controls to (me of indirect regula- 
tion of the money supply. 

For the OECD, the chronic public 
sector deficit and the size of Italy’s 
public debt are among the biggest 
difficulties the economy and 
cramping economic policy. Total 
public debt outstanding is forecast 
to exceed 100 per cent of GDP by 
tiie end of next year and the OECD 
says there are no immediate pros- 
pects of stabilising this ratio if no 
corrective steps are taken. The pub- 
lic debt outstanding, estimated at 
L634,900bn last year represented 
95.9 per cent of GDP which at cur- 
rent prices totalled L684JXWbn. 


The OECD believes that the first 
step towards controlling Itaiiaa 
public finances would be to draw up 
a "credible policy p r ogr a mme" far 
stabilising the debt-GDP ratio in 

the mad him te r m , 


LME may link with 
commodities market 


BY ANDREW GOWERS AND STEFAN WAGSIYL IN LONDON 


THE London Metal Exchange City of T^mtfo n being fitted out for 
(LME) has been urged to imple- the Ti CE 
ment radical changes in its admin- Although any decision cm a move 
istration by a report from manage- is unlikely to be made quickly, the 
ment consultants Price Water- fact that it has even been suggested 
house, commissioned in the wake of indicates the fimmriai pressures 
theintemational tin crisis. which face both London exchanges 

The proposals include launchin g at a time of recession in commodity 
a far-rea ching study into forging markets 


dose links with the separate Lon- 
don Commodity Exchange (LCE), 
the market for agricultural futures 
contracts. 

It is understood that the Price 
Waterhouse report suggests that 
tiie LME, which has been indepen- 
dent since its foundation in 1877, 
should see if there would be any 
‘commercial advantage" in coop- 
erating with the LCE to cut costs, in 
particular by moving into Commod- 
ity Quay, a new office block in tiie 


The LCE is having difficulty fill- 
ing Commodity Quay, which is dim 
to be completed by next Easter. The 
LME has more immediate prob- 
lems. It is struggling to recover 
from tiie tin crisis which resulted in 
heavy losses, the withdrawal of 
several traders from the m arket, le- 
gal action and a con t inu i ng loss of 
confidence by customers. 

The confidential Price Water- 
house report c o n c en t r a tes on the 
management of the T-MK, 


Brussels offers truce 
in pasta war with US 


BY TIM DICKSON IN BRUSSELS 


THE EEC last night offered a four- 
month truce in its so called “spa- 
ghetti war* with the US. In an unex- 
pected development, Mr Willy de 
Clerc; the EEC's Trade Commis- 
sioner, telephoned Mr Clayton 
Yeutter, the US trade representa- 
tive, to spell out the details of his in- 
terim proposal. The US promised to 
give a rapid response. 

The EEC initiative came just 
ahead of tomorrow nights informal 
deadl ine after which the US has 
threatened to step up retaliatory ac- 
tion. Although progress has been 
made during the last few days Of 
negotiations, the EEC believes that 
the two sides are still too far apart 
to reach agreement in tiie next 48 
hours. 

The dispute arose through the US 
conviction that its citrus exports 


were being hit by the EECs exten- 
sive network of trade arrangements 
with Mediterranean countries. Last 
June the US imposed substantially 
higher duties on EEC pasta, a move 
which was followed shortly after- 
wards by an EEC decision to raise 
its duties on US walnuts and fresh 
lemons. 

The new EEC proposal to buy 
more time for the negotiators is de- 
signed to overcome one of the ma- 
jor st ic k in g points in the dispute. So 
far the US has refused to meet a 


By Paul Betts In Paris. 

THE FRENCH Government is ex- 

pected to cut about 20,000 jobs in 
the civil service next year ami halve 

the level of admission to the exclu- 

sive Ecole Nationale cT Administra- 
tion (ENA), the establishment 
which grooms all top civil serv ant s 
and most political leaders in 
France. 

The conservative Government, 
which has pledged to reduce the 
weight of the state in French af- 
fairs, is to launch its reform of the 
civil service with major changes in 
the recruitment policies of ENA. 

This is despite the c urr e n t adminis- 

tration having more former ENA 
gr pifofttes HTnrvng its ranks — includ- 

ing Mr Jacques Chirac, the Prime 
Minister, than any French Govern- 

ment in recent years. Mr Laurent 
Fabhis, tire former Socialist Prime 

Minister, was also an ENA gradu- 
ate. 

At the same time, the Govern- 

ment plans job cuts in the civil ser- 
vice as well as a freeze on public 
sector wages as part of its budget- 

ary restraint next year. 

Mr Hexve de Charette, the minis- 

ter responsible for the civil service, 
says a maximum of 80 new students 

wDl be admitted to ENA next year 

compared with 166 in the last aca- 

demic year. The ENA course will be 
scaled down to 24 months instead of 
the current 29-30 months. 

The Government will also abolish 

the practice, introduced by the for- 

mer left-wing Government, of allo- 
cating a number of ENA places to 
trade union members, local govern- 

ment politicians and members of lo- 
cal community associations- TM« 

derision was immediately criticised 

by the Socialists and the Commun- 

ists yesterday as a move dgtdgwAfl 
to zziake ENA an even more efitist 

ins tit ution. 

Mr de Charette has derided to in- 

crease contacts between tiie civil 
service and the private sector by 

hiring experts from tiie private sec- 

tor to work for tiie administration 
an a temporary contractual basis. 

Although Mr de Charette sug- 
gested that the civil service would 
shed a total of between 10JI00 and 

15.000 jobs next year, the Finance 

and Economy Ministry indicated 
yesterday that the number of jobs 
likely to be cut would involve about 

20.000 people out of a total of 2.5m 
French civil s e rvants . 


If doubts about the physical well 
being of the Prune Minister were 
behind Monday's market malaise, 
evidence that her political flewift 
has also been exaggerated was 
enough to reverse the trend. Hav- 
ing co ntin u ed in a southerly direc- 
tion tiiroughout the murning, a Mo- 
ri poll showing the Government on- 
ly a point behind Labour was the 
trigger for a 20 point uninterrupted 
run up on the FT-5E 100. There was 

even an institutional buying order 
covering 50 stocks. Investment buy- 
ing -whatever next? 


can be predicted, although the qual- 
ity of the earnings increase must be 
judged as being correspondingly 
low. 

Although the home banking side 
takes most of the credit for the im- 


talce three or more years to get Fbw 

Fare fully integrated, but signifi- 
cant savings such as some of the 
E24m head office costs, will come 
this year. 

Fine Fare is probably Dees's last 


proved perfor mance, mainta ined big acquisition in UK food retafliag, 

IwmMA _ . . _ i! TX 


stated wirwingg from the American 
business are the more impressive, 
set against the dollar depredation. 
And in the US NafWest cannot rely 
nm ftp sin gular ap a t hy pf thft UK ra- 
tail customer. The continued popu- 


but at the same time Dee plans to 
expand by increasing s el li n g area 
this year from a base ot 

7m square feet by lKm square fact. 
Otherwise growth wifi come from 
deals like the US purchases start- 


larily of the deposit account verges ^ with Herman’s and no doubt not 
on tiie bizarre, particularly as Nat- stopping with M&H. The principle 


NatWest 


Komatsu’s 
UK union 

far tiie US has refused to meet a I l 
key European demand not to dial- SlIBDBS 11T1 
lenge the Mediterranean agree- r “r 


meats in future, on tiie grounds 
that some of these are currentiy be- 
ing renegotiated. The EEC points 
out that the period of its trace will 
provide time for the final terms to 
be settled 


By Philip Bassett In London 


Botha rejects EEC ‘interference’ 


Continued from Page 1 


number of “elements” which he said 
"obstruct us in using ibis key." 

They indude the question of pu- 
nitive action against other coun- 
tries which differentiate between 
racial and ethnic groups, the re- 
lease of political prisoners in other 
parts of the world and the linkage 
of South Africa's problems to those 
of other countries with racial, eth- 
nic and religious tensions. 

The South African Government is 
dearly eager to focus international 
attention not only on its own lim- 
ited political reforms but also on 
the shortcomings of governments in 
other parts of the world. 

Sir Geoffrey set out in a prepared 
statement what he has been saying 
repeatedly to his South African 
hosts over the past week. What was 
needed was that the South African 
Government should agree to re- 


cal prisoners, to unban the ANC 
and other black political groups, 
and to enter into a peaceful dia- 
logue with them. But the UK For- 
eign Secretary emphasised that 
there h*d to be a "matching com- 
mitment” from the ANC to call a 
halt to violence and to begin peace- 
ful negotiations. 

"In short, each side needs to 
make an offer that the other cannot 
refuse,” be said. Such an approach 
would reflect the mandate given to 
him by the European Countil in 
The Hague at the end of June. "It 
would offer the possibility of sub- 
stantial and tangible progress with- 
out which further measures against 
South Africa are lik°ty to be taken 
in one forum or another in the next 
few months.” 

Sir Geoffrey added that "the 
blunt truth is that sooner or later. 


lease Mr Mandela and other politi- all the people of South Africa will 


have to get around tiie negotiating 
faihlp is plain mbhwiwiwmih Hi«* 
It should be sooner." 

• Mr Nefi Kfamock, leader of Brit- 
ain's opposition Labour Party, said 
that Sir Geoffrey had clearly failed 
in his mission, writes Michael Gas- 
sed in London. Mr TCirnmoIf wWpj ; 
“The man canno t be blamed for try- 
ing. The woman can be Warned for 

nwHng him tiy." 

Mr Kinnock claimed that, from 
the outset, tiie Foreign Secretary's 
mission had been an obvious delay- 
ing tactic. By adopting such an ap- 
proach, Mrs Margaret Thatcher 
had damaged the Commonwealth 
and the Commonwealth Games 
"and made Botha feel stronger." 

Mr Denis Healey, Labour’s for- 
eign affairs spokesman, said that 

the world was "sick and tired of 
procrastination" and would now de- 
mand immediate action. 
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Paris agrees 
satellite plan 

Continued from Page 1 


ment doubts over the viability of 
the programme. 

Although Mr Chirac decided to go 
ahead with tiie controversial pro- 
ject yesterday, his Government is 
expected to renegotiate the conces- 
sions to operate tiie four channels 
on the French satellite. 

Raymond Sooddy in London 
writes; The French decision is like- 
ly to stimulate Britain's hopes to 
launch a three-channel DBS ven- 
ture The Independent Broadcast- 
ing Authority (EBA) has already ad- 
vertised for applicants to run a 
three-channel franchise. It looks as 
if there could be as many as four 
serious applicants for tiie franchise. 


Baldrige says 
Japan must 
cut trade gap 


Continued from Page 1 


alists and leaders of fti* country — 
to back up the Prime Minister’s 
words with real actum,” Mr Bal- 
drige said yesterday. "We must up- 
root the barriers deeply buried in 
private business relationships and 
traditional practices. I realise the 


difficulties involved, but the altern- 
atives are worse." 

Mr Baldrige said he had been 
looking for rapid progress on three 
areas of trade friction between the 
two countries - semiconductors, civ- 
il engineering project procurement 
and motor components. 

He seemed optimistic about a res- 
olution of the tong-running semi- 
conductor dispute by tomorrow 
night's deadline and was content 
with assurances from the Prime 
Minister, Mr Yasuhiro Nakasoue, 
that foreign machinery suppliers 
would be allowed to bid on equal 
terms to supply goods for the £8bn 
Kansai airport project near Osaka. 
Talks on motor parts trade were 
still at an early stage. 

He reminded the businessmen 
that the US was not atone in com- 
plaining about Japan's trade behav- 
iour. The European Community, 
Taiwan and South Korea had all 
taken action against Japan recent- 
ly, all because they did not have the 
access to Japanese markets that Ja- 
pan had to theirs. 

“As the acknowledged benefi- 
ciary of the Gatt system, the Japa- 
nese people must decide if Japan 
will also continue being the major 
problem in the system," Mr Bal- 
drige said. 

Japan's trade behaviour also 
meant that it was not carrying its 
share of international responsibili- 
ties, Mr Baldrige charged. 


BRITISH WORKERS are hauling 
themselves fully into the Japanese 
age under the single-union agree- 
ment announced yesterday by Ko- 
matsu, the earth-moving company, 
which stipulates for the first time in 
a UK-based Japanese company that 
employees must take part in daily 
physical ex e rcises at the workplace. 

Physical jerks to music are com- 
monplace in many factories in Ja - 1 
pan but, so far, Japanese companies 
setting up in the UK have shied 
away from introducing them in 
Britain, believing that while many 
of their own industrial practices can 
be transplanted, compulsory work- 
place exercises are too alien to Brit- j 
L&h culture. 

But the 250 workers to be employ- 
ed at Komatsu's new plant at Birt- j 
ley, Newcastle-on- Tyne, will be re- 
quired to perform five minutes of 
daily exercise before work starts 
when the plant becomes folly oper- 
ational early next year. Pr eliminar y 
staff employed there now are al- 
ready exercising. 

Dr Clive Morton, d i rec tor of per- 
sonnel at Birtley, said his original 
judgement had been not to intro- 
duce exercises, but after seeing 
them in. practice in Japan he 
thought they offered positive benef- 
it - rat just in terms of fitness and 
morale, but In terms of avoiding ac- ! 
ddents as welL 
Komatsu is aware that persuad - 1 
Ing its production workers - 3,000 
have so far applied for jobs with the 
company - to exercise may be diffi- 
cult, but Dr Morton said: "We think 
its worth the attempt" 

The exercises are a novel part of 
the single-union package the com- 
pany unveiled yesterday with the 
Amalgamated Engineering Union, 
whose leaders proclaimed them- 1 
selves "delighted" with the deal 
Though final details are still to be , 
worked out the agreement is likely 
to be a strike-free deal featuring 
the pendulum arbitration strike- , 
substitute mechanism, now in place 
at other UK-based Japanese compa- 1 
nies such as Nissan, Hitachi, Sanyo ; 
and Toshiba. 

The deal features foil workforce 
flexibility, single employee status, ! 

mrhidlng full unifor ms and a single j 

restaurant 
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ft wooM be difficult to think ttf a 
less seasonal business than bank- 
ing, so the convention of comparing 
one set of interim figures with the 
same period in tiie previous year is 
probably less accurate as a mea- 
sure of performance ft«n a compar- 
ison with the previous six months. 
The distinction is particularly appo- 
site in the case of National West- 
minster's interim pre-tax p ro fits of 
! £482m - 34 per emit up on the first 
half of 1985, but less than 9 per cent 
ahead of the second half Naturally 
the board prefers tiie w m ventinnai 
method of co mparin g and contrast- 
ing but even the less charitable ver- 
sion represents a robust response 
to co mp e titiv e trading conditions, 
right at tiie top end of market ex- 
pectations and pro m p tin g a 5p rise 
in the share price to 5I7p. 

At times, NatWest appears to de- 
fy tiie received wisdom that clear- 
ing banks suffer as interest rates 
fofi. This is due reward for tiie com- 
pany’s tong term strategy of mak- 
ing itself less rate s ensitiv e, by 
bufiding up its fixed rate loan book 
and 'strategic' gilt portfolio. The 
British businessmen who took Nat- 
Wesfs bard sell of fixed rate debt 
are now keeping the bank in the 
rank, although doubtless the q|r>M> 

hnrrn w pT R mb aim a rigntffawri: pIa- 

ment in the increased spe cific (mo- 
vision for bad defats. That, however, 
should be deductible from profits. 
Nat Wests decision to capitalise on 
its gilts position is w r eason why 
the figures beat the analysts' pro- 
jections. A gilt dealing profit rf 
£38m is hardly the sort of thing that 


West’s margin on this gravity-defy- 
ing business has risen from 3 to 3.8 
per cent Perhaps these are the per- 
sonal accounts of the businessmen 
who have given the bank such a lu- 
crative fixed rate loan book. 


is the same: building the share of & 
fragmented market and maki ng 
economies. 

The cost to inv e sto r s of time 
deals has been a huge -overhang of 


rights issue loot remains as myste- from under 10 per c ent tt tte low- 

sit me ssm SiSSSiS 

a rise m pammgg. forecasts entire 
around £205m. The prospective 


s 

h mf 

t 


ever it appears that the cash was 
designed to move the bank off the 
bottom place in the league table of 
free equity ratios. 


iff 


Dee Corporation 


multiple of 12% looks cheap against 
Dee's competition, but will probabfy 
stay that way for a while. 


. I 


* ' 


Dee Corporation moves so fast 
that what happened as recently as 
last year seems ancient hi story . So 
the market took tittle notice of pre- 
tax profits up 29 per cent in the 
year to April at £83m, and the 
shares closed unchanged yesterday 
at 23flp. But as a demonstration of 
the group's talent at putting' busi* 


Index funds 


If River & Mercantile's experi- 
ence is anything to go by. UK fond 
managers and pension fund trus- 
tees are a long way from being con- 
vinced about index funds. Having 
set itself a tight three weeks to 
raise £150m from Institutions, River 


nesses together and cutting toe cost & Mercantile’s decision to postpone 
base it is instructive. tiie launch of its Intornatinwal In- 

As familiar names in . the high dex Trust until late autumn sug- 
street have disappeared under gests a lu k e warm response. And 
Gateway fasdas. Dee has made fnR meetings with likely buyers have 
use of extra buying power, stream- shown that there must be suae 
fined dist ribu tion and cut over- tinkering with tba product before it 
heads. Last year Internationa! finds acceptance. 

Stores starte d to get the treatment But tiie mam problem is one of 
with a consequent i mp ro vem ent in size. In order , to track the index as 
margins there, and this year Dee closely as tiie US index funds do, 
begins work on Fine Fare. No one the trust would have to invest in a 
seriously doubts Dee's abflify to much wider spread of investments 
work the same trick again, and it is than its managers intend, and that 
taking care not to ran tha ride of could only be done cheaply with a 
losing oontroL And as fine Fare has much bigger fund. Ef the trustls go^ 
not been the mod price competitive ing to underperform as much as the 
supermarket in the past, there is fund managers already do, they 
room to improve volumes. It may need not fear for their jobs just yet 
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The Right Chotcf : 


How do you know that you are paying 
the right price? 

Or dealing in the right market? 

Oi; indeed, talking to the right broker? 

With options especially; pricing is an 
imperfect art 

The same option may be worth more to 
one investor than another 1 — 

It’s a thoroughly comp- 
licated business, and expert 
help is vital 

Hence the importance 
of dealing through the right 
broker: 

At Phillips & Drew 
Futures Ltd. we were 
founder members ofLEFFE. 

And we provide a comp- 
rehensive service to a 
variety of clients in world ^ 
futures and options markets? 

We are, a wholly owned 
subsidiary ofPhillips & Drew the stockbrokers 

And we benefit from the back-up ■ 
services and unrivalled research facilities of 
our parent firm. 

We have produced a new guide to 
Mures and options as well as defining the 
major centres where they are traded, and all 
the relevant contract details. 

To receive a copy, or to find out more 
please phone Michael Miskovic 01-628 4444 ” 
Ext 2294 or write to him at Phillips & Drew 
Futures Ltd. 120Mooigate, London EC2M 6XP. 

Phillips & Drew Futures T ,imi m 
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i Britains latest producer 
of uPVC window and 
door systems. 

Sole manufacturers end natertees: 

LB. Plastics Limited 

Rfs Works, hteihw Haagm. Daitry DB 2J1 
Tel: 1077385] 231 l.Tetex: 377053 
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SPECIAL CHARGES HIT US STEEL GROUP 


»> 


Armco suffers further setback 


BY TERRY DODSWORTH IN NEW YORK 


ARMCO, the struggling US stw l 
company, suffered a further serious 
loss in the second quarter of this 
year when it was nit by a new 
round of special charges to cover 
the cost of rationalising its busi- 
ness. Armco’s net loss for the period 
amounted to S384.7m, or $5,08 a 
share - more than half of its sales 
of 3657.7m. 

In the same period last year, the 
lost $25.7xn on sales of 


The figures were heavily a ffe ct 
by the recent, bankruptcy filing of 
LTV, the country’s second largest 
steelmaker, which has a joint ven- 
ture with Armco to produce taconite 
iron ore pellets in Minneso ta. 


Armco has set aside a total of 
$235ra for its share of the debt and 
other potential expenses that would 
be incurred by the jointly-held min* 
ing company. Reserve Mining, if it 
were forced to close. 

Armco took a further charge of- 
$106m for consolidation of the; 
group’s oilfield equipment business,! 
and the loss also includes a $42m; 
deficit on the sale of several fabri- 
cated products activities. 

In the first six months, the net 
loss amounted to $447. 5m, or $6.60 a 
share, on sates of $1.34 bn, com- 
pared to a deficit, of S52xd, or 83 
cents a share on sales of S105bn in 
the same period of 1985. 


Mr Robert Boni, chairman, called! 
the LTV bankruptcy a "grim remin- 
der" of the plight of the US steel in- 
dustry in general. But he told share- 
holders that Armco was "holding its 
own” because of the strong demand 
for high value-added products in 
both the automotive and electrical 
steel markets. 

The group was now nearing the 
end of an intensive 18-month period 
of down-sizixig and divestment and 
had generated about SI 00m recent- 
ly from the sates of its construction 
products business and other small 
operations. 

On an operating basis, before in- 
terest and tax, Armco’s carbon steel 


division made a profit of S20.3m on 
sales of S395-5m in the quarter, 
while special steels generated prof- 
its of 513.5m on sales of 5149.4m. 

Capacity utilisation rose to an av- 
erage of 85 per cent for the period, 
against 63 per cent last year, white 
production increased to L44m 
tonnes of steel against 1.39m in 
1985. Shipments, however, fell to 
1.08m tonnes from 1.14m tonnes. 

In the oilfield equipment seg- 
ment, hard hit by the plunge in oil 
prices, the group suffered operating 
losses of $9.Bm on sales of $59 Am. A 
year ago it made a slight operating 
profit of Sl.lm on sales of $137m in 
this business. 


Swissair 
earnings 
plunge in 
first half 

By John Wicks In Zurich 

SWISSAIR, the Swiss national air- 
line, incurred a gross faming de- 
cline of more than half in the first 
six months of this year to SFr 83m 
($5L8m) compared with SFr 174m 
in the same period last year. 

However, Swissair said the Janu- 
arysJune gross profits figure was 
"exceptionally favourable" last 
year, Adding that the latest earn- 
ings were on a par with first-half re- 
sults of “other years of this decade.” 

Total revenues fell by SFr 181m 
in comparison with the first six 
months of 1985, dropping to just 
less than SFr 1 Jftbn. At the same 
time, total costs depredation were 
down SFr 90m to almost SFr lJUHm. 
Ordinary depredation charges fell 
by SFr 3m to SFr 133m. 

Although there was a rise in over 
all scheduled capacity of 6.4 per 
cent and a 1.4 per cent Increase in 
traffic volume, tire total numb e r of 
passengers fell slightly from 3.57m 
to 3Jj6m. 

Swissair attributed this "sluggish 
performance” primarily to the de- 
cline in the US dollar, w hich aiM»d 
some 30 per cent to the cost of trav- 
el in Europe by Americans. 

Business was also adversely ef- 
fected by the fear of terrorism and 
the aftereffects of Chernobyl as 
well as constraints on Middle East- 
ern traffic imposed by the low oil 
price. In general, however, business 
traffic was said to have remained 
^ encouraging. 

? A number of measures have been 
undertaken by the airline, particu- 
larly in the tourist sector, to stimu- 
late demand. Swissair said there 
were indications that business 
would pick up in the current second 
half and hoped "to close 1986 on a 
satisfactory note.” 


Maxicare pays 
$400m for 
HealthAmerica 

By Our Fbumdal Staff 

MAXICARE HEALTH Plans, a Los! 
Angeles-based health maintenance 
company, has paid 5400m for full 
control of HealthAmerica, a finan- 
cially weaker competitor in the 
same industry which is based in 
Nashville. If the merger goes 
through it would create one of the 
largest companies in the health 
maintenance sector, with revenues 
of over Slbn a year and a member- 
ship in excess of lm. 

Health maintenance, which has 
been growing in the US as health 
costs have soared in recent years, 
offers members an all-in service of 
health care at a price fixed in ad- 
vance. 

Maxicare has successfully moved 
into the New York area, and has 
succeeded in signing up several 
leading hospitals for its health 
maintenance plans. The company 
has been growing rapidly, adding 
some 200,000 subscribers since last 
September to reach a total of about 
850,000. It earned 520m on revenues 
of 5512m in 1985. 

HealthAmerica yesterday report- 
ed a loss of $962,000 on revenues of 
5157.3m for the second quarter, 
compared to a $3 .48m profit for the 
same period last year. The compa- 
ny blamed its poor performance on 
an unspecified write-down on part- 
nership interests. HealthAmerica 
has had difficulty controlling cost 
growth despite rapidly growing 
business. 
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Global Marine reports $122] 
loss as drilling activity falls 


BY OUR NEW YORK STAFF 

GLOBAL MARINE, the big US off- 
shore drilling contractor which 
owes more than Slbn and is fight- 
ing for survival, yesterday repeated 
a second-quarter loss of $122An 
nnfi caUi its creditors hud tafagn pos- 
session of one of its big semi-sub- 
mersihfe drilling rigs, which result- 
ed in a $75m writedown. 

The company, which filed for pro- 
tection under Chapter 11 of the US 
bankruptcy code in late January, 

cntrl ft fnlroti aHHirinmal mea- 

sures to conserve cash as the off- 
shore drilling market hnrl contin- 
ued to worsen. These included re- 
ducing rig operating expenses, 
pinching capital spending, cutting 
staff at corporate headquarters and 
all subsidiaries and consolidating 
office space. 

Mr C. Russell Luigs, GtobaTs 
chief executive, said if market con- 
ditions persisted, the company 
would consider further measures 
Tnrimfing the release of additional 
rigs. 

Global Marine's revenues 
slumped by 45 per cent to S51.7m in 
the latest three months. For the six 
months, revenues fell by more than 
a third to S134Jm. Hie company 
lost $148.8m in the first half of the 
current year compared with a loss 
of $72J3m in the same period last 
year. 


The $7 5m write-down in the sec- 
ond quarter related to the compa- 
ny’s decision to release the semi- 
submersihte rig Glomar Arctic II to 
certain creditors. At the time of the 
last annual report the rig was on 
contract to Mobil in the North Sea. 
Global Marine has also written 
down its oil and gas p rop erti es by 
517m. Global's shares were un- 
changed at SI in early trading yes-' 
terday. 

The Houston-based company has 
one of the most modem drilling rig 
fleets in the offshore oil industry. 
The company expanded rapidly in 
the early 1980s as oil prices peaked. 
The size of its fleet more than tre- 
bled to over 30 rigs. However, as 
drilling activity hag fan»n u the com- 
pany lm* come under increasing 
pressure from the bankers which fi- 
nanced its rapid expansion. 

Global said yesterday Its cash 
and short-term investments totalled 
S102m at end-June, which was $12m 
higher than the figures at the end 
of 1985 and $10m up on the end of 
the second quarter. 

. Cooper Industries, the diversified 
US Tnwfcpy of equipment including 
compressors for .the oil and gas in- 
dustry, marginally improved net 
profits in the second quarter to 
$38.7m, or 75 cents a share, from 


535.3m, or 74 cents. This took the 
six- month total to S62.5m against 
S52An previously, or from S1.D6 to 
S1.29 per share. 

Revenues for the six months 
reached S1.78bn, up from Sl-25bn, 
with a $127. lm rise in the latest 
quarter to $9 00.6m. 

The 1985 figures included only 
two months of operations at 
McG raw- Edison, which was 
acquired in May last year. 

For the whole of 1985 Cooper lift- 
ed profits to $135m, on sales of 
$3.06bn, from 5107m, on sales of 
$2JBbn. 

• Nova Corporation, a major west- 
ern Canada energy group, found 
that better petrochemical results 
partly offset ttoriimng oil and gas 
prices in the first haK. Net profit 
was CS63.3xn or 16 cents a share, 
against CS82Jm or 15 cents on reve- 
nues of C$L43bn against CSlJHibn. 

B CL, the Canadian arm of ICI of 
Britain, felt strong downward pres- 
sure on fertilisers and form chemi- 
cals business in the first half and 


•this was only partially offset by 
strength in chlorine and other pulp 
and paper industry products and 
polymers. Half-year net profit was 
C$16m or 99’ cents a share against 
CS25m or CSL60 a year earlier on 
shares of C$7 11m against C$858m. 


George Allen to merge 
with Hyman publishers 


BY MARTIN DICKSON IN LONDON 


GEORGE ALLEN & UNWIN, the 
UK book publisher with titles in- 
cluding J.R.R. Tolkien's best seller 
Lord of the Rings, is to merge with 
Bell & Hyman, publisher of Samuel 
Pepys" diaries, to create one of Brit- 
ain's largest independent pub- 
lishing bouses. 

The merger of the two privately- 
owned houses is the brainchild of 
Mr Kayner Unwin, 60-yearold 
chairman of Allen & Unwin, who, 
will become non-executive chair- 
man of the combined group, hand- 1 
ing over control to Mr Robert Hy-, 
P7E", hAfld of Bell & Hyman and! 
TnaTmging director of the new com-[ 
pany. 

Mr Unwin said yesterday that he; 
had no desire to follow the emmpio 
of his father, Sir Stanley Unwin, 
the founder of the firm, who re- 
mained in charge until his death at 
the age of 83. ; 

Mr Hyman, his 54-year v old chos- 
en successor, formed Bell & Hyman 
in 1977 to buy George Bell & Sons, 
which had been one of the great 
names of 19th century British pub- 
lishing but had diminished in size. 

It has enjoyed a revival under Mr 
Hyman and last year made pre-tax 
profits of £315,000 on turnover of 
just over £3 m . 

Allen & Unwin had a turnover 
last year of £9m but Mr Unwin said 
yesterday that he could not single 
out a figure for publishing profits or 
losses from the group's other activi- 
ties. 

The merger does not include Un- 


win’s investment, property and lea- 
sing operations, which will remain! 
as family interests. I 

Most shares in the new company 
- to be named Unwin Hyman - will 
be held by the Unwin and Hyman 
families. However, Hamhro Group 
Investments, a subsidiary of Ham- 
hros which helped fond Bell & Hy- : 
man in 1977, will subscribe £875000 
for 10 per cent of the equity, which 
will bring its holding to 35 per cent 
of the new company. 

Mr Hyman said that the merger 
“brings together two c omp l em en- 
tazy businesses and positions the 
new company as a real farce in the 
international market” 

About half the new group's 
will come from general trade 
fishing, mchidmg many of the 
works of Tolkien, Pepys 1 diaries* 
adult non-fiction (with particular 
strengths in crafts, design, sportsj 
Bid gardening) aid Unwin's papers 
back list 

The other 50 per cent will com-; 
prise educational publishing and in-, 
corporate Bell & Hyman's school 
textbooks and Engli s h language! 
teaching books, together with Allenj 
& Unwin's academic division. I 

British publishing haw a 
wave of mergers over the past few 
years as houses have grappled with 
the demands of a more internation- 
al market and much more agressive 
marketing twhniipiw 

Mr Hyman acknowledged that 
yesterday’s deal was, in a small 
way, part of this process. 


West German banks 
sell Nova-Park hotels 

BY OUR ZURICH CORRESPONDENT 


A GERMAN banking consortium 
beaded by Westdeutche Landes- 
hank has disposed of the Nova-Park 
hotel properties in New York and 
Paris for a total of some $89m. 

The consortium took over the for- 
mer Gotham Hotel in Manhattan 
and the Nova-Park Etysees in Paris 
after the bankruptcy of Nova- Park 
the former international luxury ho- 
tel group set up by Mr Rene Hatt, 
the Zurich businessman. 

The Gotham, the rebuilding of 
which was never finished despite a 
SlOOm investment has been sold for 
$35m to Imperials hotels, the Amer- 
ican property rad hotel group. 


Imperial Hotels, a consortium the 
members of which include the Te- 
xas-based Pratt Hotel Corporation 
and the property firm Southmark, 
is to ^xaod a further S40m cm com- 
pleting the luxury Gotham on Fifth 
Avenue. 

The Nova-Park HysGes, which 
had become famous as one of the 
world's most expensive hotels, has 
gone for a price of FFr 2S5ro (S34m) 
to Socieie Lyonnaise tfEtudes din- 
vestiss&ments, a subsidiary of Cred- 
it Ly onnais e, the Parisian hank 
The hotel was sold via an affiliate of 
DAL, the West German leasing 
group. 


Compaq gains 

despite 

competition 

By Louise Keboe 
in San Francisco 

COMPAQ, the leading US maker of 
IBM-compatible personal compu- 
ters, reported a 70 per cent earnings 
gain for the second quarter despite 
increasing competition from low- 
cost clones. 

Net income rase to 59.6m, or 31 
emits per share, up from 55.7m. or 
IB cents per share. Sales were 
$147 Jm, a 24 per cent increase over 
sales of SI 18 An for the second 
quarter of 1985. 

Net income for the first six 
months of 1986 was 518m, or 57 
cents per share, compared with 
310.3m, or 38 cents per share, in the 
first six mouths of 1985. Sales for 
the six-month period were $29 1.1m, 
up from $215 An last year. 

Compaq attributed its continuing 
success to growth in demand for 
high-performance personal compu- 
ters from experienced computer us- 
ers. This sector of the US personal 
computer market has been less se- 
verely affected by competition from 
foreign-made clones. 

Industry analysts said, however, 
that competition was increasing at 
the top end of the personal compu- 
ter market 


Lufthansa and 
Iberia open 
charter talks 

By David Brown In Frankfort 

LUFTHANSA, West Gemany’s na- 
tional airline, and Iberia, the Span- 
ish state-owned carrier, have begun 
negotiations aimed at fa rming a 
new charter airline. 

The proposed company would be 
based in Spain and would initially 
fly between four and 11 aircraft on 
European routes. A spokesman for 
the two airlines said it was too early 
to say bow many routes would be 
covered or passengers carried. 

Lufthansa's chid interest in the 
venture is to gain access to more 
Spanish routes. 

Some of the new airline's aircraft 
might be purchased from the ciur> 
rent fleet of Condor, Lufthansa's 
charter carrier. 

Under Spanish law, Lufthansa 
would be limited to a stake of no 
more than 25 per cent in the new 
company. 


Chase and Merrill Lynch sell 
peripheral units after big gains 


French 
to draw 
up sell-off 
shortlist 

By Paul Betts in Paris 

THE FRENCH Government will 
launch its ambitions privatisa- 
tion programme by drawing up 

in the mm mg mnnilw a limited 
list of state companies to be de- 
nationalised. 

The conservative administra- 
tion of Mr Jacques Chirac, the 
neo-Gaullist prime minister, is 
expected to select two to three 
stale sector companies to kick off 
the denationalisation process. 
The other state sector companies 
will continue to be managed as 
nationalised groups until their 
privatisation, according to senior 
French Finance and Economy 
Ministry nfffrialc n 

The first companies to be priv- 
atised are likely to be the Saint- 
Gobain glass and pipes group in 
the industrial sector and Paribas, 
the leading French merchant 
b anker s, in the hairing sector, 
aemn ti ng tn Frenrfi industr y 
ba nk i n g sources. 

The third group is likely to be 
drawn (ram one of the three 
large state insurance mmpimw! 
due to be privatised, including 
UAP, AGF or GAN. 

The French Government has 
already indicated that the priva- 
tisation process will be directed 
by the Gov er nment and not by 
individual g ro u ps. Hr Edouard 
Bafiadur, the Finance and Econ- 
omy Minister, is expected to 
make tins dear at a meeting next 
Friday with the chairmen of the 
country's 24 largest in dus tria l, 
Kwnlrfng end insurance gm u p n 
named by the Government last 
week. 

Mr Bofiadnr suggested that af- 
ter the list of the Erst companies 
to be privatised was established, 
the chairmen of these companies 
would be consulted on the priva- 
tisation of their groups. 


BY WILLIAM HALL IN NEW YORK 

CHASE MANHATTAN Bank and 
Merrill Lynch, two leading New 
York financial institutions, yester- 
day reported substantial gains on 
the sale of peripheral activities 
which do not fit in with their long- 
term strategies. 

Merrill Lynch, the leading US 
brokerage firm, said it had entered 
into a letter of intent to sell a por- 
tion of its leasing operations to In- 
spiration Resources, a diversified 
natural resources group which was 
formed from Hudson Bay Mining & 
Smelting, if the sale goes ahead. 
Merrill Lynch said that it would 
book an after tax gain of at least 
570m. 

Chase said that it was selling 
most of the business of its Compii- 


BY OUR FINANCIAL STAFF 

NIXDORF, the West German com- 
puter group which came to the 
stock market two years ago, ex- 
pects to turn in strong profits for 
1986 following buoyant sales and or- 
ders for the first six months. 

Turnover for the half year rose 
by 18 per cent to DM l-8bn (S857m), 
while order intake at the end of 
Jane stood at DM 4J>bn - a gain of 
15 per cent. 

The present level of orders would 
enable Nixdorf to sustain its perfor- 
mance over the rest of the year, Mr 
Klaus Luft, chief executive, said in 
London. 

The group was aiming for a full 
year rate of growth that would out- 
pace the world computer industry 
average and allow Nixdorf to ‘dear- 
ly surpass” last year's net profit of 
DM 172m. 

Mr Luft said his company, which 
is listed in Switzerland as well as 
West Germany, would at some fu- 
ture date seek admission to the 
London stock market No capital 
raising moves were seen for 1986, 


ter Power subsidiary in a manage- 
ment buy-out organised by Merrill 
Lynch Capital Partners. 

Chase will receive 5120m in cash 
plus securities and warrants in the 
new company resulting in an after- 
tax gain of S80m. Computer Power 

is the largest third part}’ prorider of 
data processing services to the 
mortgage banking industry. 

Mr Robert Douglass, Chase's vice 
chairman, said that Computer Pow- 
er had made a valuable contribu- 
tion to the bank over the years, but 
did not play an integral role in 
Chase's long-range strategies. 

Inspiration said yesterday that it 
was buying Merrill Lynch Leasing 
(MLL) for an undisclosed sum. The 


he added. 

The Nixdorf management con- 
firmed that the group had recently 
won a SlOOm order to supply point- 
of-sale terminal computers to the 
US retailing chain. Montgomery 
Ward, the sixth biggest American 
stores group, owned by Mobil OiL 

Nixdorf s sales for the first half of 
1986 had been checked by the 
strength of the D-Mark, the compa- 
ny said. Turnover in Germany rose 
by 29 per cent to DM 974m, while 
foreign sales could manage only an 
8 per cent gain to DM 870m. 

But for adverse currency move- 
ments the rise in international turn- 
over would have been closer to 19 
per cent, Mr Luft said. 

For 1985 group sales totalled DM 
3J)3bn and net profits at DM 172m 
were 43 per cent up on 1984. As a re- 
sult, Nixdorf increased its dividend 
by DM 1 a share to DM 10. 

Mr Luft underlined the group's 
plans for continued expansion. Re- 
search spending was rising fast, 
and Nixdorf was spending heavily 


unit holds a high-quality portfolio of 
leveraged and other leases, cover- 
ing a wide range of industrial arid 
commercial customers. Inspiration 
said that the acquisition would en- 
able it to increese its cash flow and 
earnings. 

The suck of MLL would be held 
in a non-consolidated leasing sub- 
sidiary and the transaction :s 
scheduled to close during the fourth 
quarter of 1986 and is subject to ne- 
gotiation of definitive documenta- 
tion. 

Merrill Lynch’s shares slipped by 
5U to S43 1 * in early trading yester- 
day, while Chase shares fell by a 
similar amount to 538 ? i. Inspiration 
Resources' shares were unchanged 
at 5T«. 


on additional physical assets. The 
group payroll was also growing. 

Over ihe first half of IMS. re- 
search and development spending 
rose by 9 per cent to DM 195m :o a 
level where it accounted for around 
10 per cent of total sales. 

Mr Luft said Nixdorf aimed to ex- 
tend its lead os a “solution orientat- 
ed" information system supplier 
with the ultimate objective of be- 
coming number one in Europe. 

To attain this “ambitious goal", 
expenditure in new software and 
communications technologies 
would have to be raised further and 
substantially so, Mr Luft said. 

In the meantime, staff numbers 
were rising with an increase in pay- 
roll of 1,270 to 24,560 over the first 
half of this year. Plant extensions 
had been made in Germany, Ire- 
land and Singapore. 

Mr Luft explained that a compu- 
ter manufacturing unit would be 
opened in Berlin before the end of 
November. There were plans for 
new buildings in Paris and London. 


Nixdorf expects strong profits 


This announcement appears as a matter of record only. 
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BARCLAYS 


BARCLAYS OVERSEAS 
INVESTMENT COMPANY B.V. 

U.S.$200^00 J 000 

Guaranteed Floating Rate Notes due 1995 
Convertible until January 1988 into 
916% Guaranteed Bonds due 1995 

Notice is hereby given that the Rate of Interest for the 
Interest Period from 31st July, 19S6 to 30th January, 
1987 is 6’ s per cent, per annum and that on 30th January, 
1987 the amount of interest payable in respect of each 
V-S.S5.000 principal amount of the Notes will be 
V.S.S17-W4 and in respect of each U.S.S 10,000 
■principal amount of the Notes will be U.S.S349-48. 
The right to convert during this Interest Period is not 
exercisable from 9th January, 1987 to 30 th January, 1987. 

Barclays de Zoete Wedd Limited 
30th July, 1986 Agent Bank 


CITICORP BANKING CORPORATION 

(Ineo'pvaicd wirh ErmiwJ m the NethcthmA AMXrJ 

U.S^50,000.000 Floating Rale Notes due July 29, 1991 
Unconditionally guaranteed by 

CmCORPG 

Notice is hereby given that the Rate of Interest for the period July 29, 
1 986 to October 29, 1 986 has been fixed at 6.7% and that the interest 
payable on rhe relevant Interest Payment Date, October 29, 1986 
against Coupon No. 1 in respect of US$1 0,000 nominal of the Notes 
wiH be US$171.22. 
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Bid for Hiram Walker oil unit j Arco sees 

BY ROBERT BI3BENS IN MONTREAL | profits 

INTERPROVINCIAL Pipeline western ofl and gas company with chase price for Home Oil IT^ll A 
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erates the trans-Canada oil pipeime did not surprise analysts. Both Hi- preference shareholding in Hu*® 

from Alberta to Montreal, is mak- ram Walker and IPL have had cross Walker, and the balance with a vai- A, ^ a«A 

ing a CSl.lbn (USS797m) offer for share holdings since 1983, However, table rate debenture and cash. fA ^ I Iffl 

an the shares of the Home Oil Com- analysts regard tire price as high The sate exdudes Hiram Walk- IV 
pany, a fully owned subsidiary of since it values Homes reserves at eft r em a ining US oil 811(1 ** u-h Mm 

Hiram Walker Resources. about C$5 a barrel. sets but includes a 26 per cent inter- By wHBsm HaH in Tonr 

Hiram Walkei is the energy and IPL has been looking for an ac- est in a small Canadian oil and gas otfaermse known as AtLmtsc 
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Toronto through their Gulf Canada ing Home Oil will provide this. gary, Canada’s J'jisOj^^^Sjnjpany also an- 

subsidiary. During tire CS4tm take- Hiram Walker took about 34 per has completed a CS255m financing Quarterly divi- 

over battie. the Hiram Walker man- cent ownership of IPL and IPL for 16 its Boeing 737- JH) aircraft _ , although it was 


Netproflta. 
Nat per riie 


Toronto mrougn men uun umaoa mg Home ou wui proviae hub. pry, to j 150ix . The company also as- 
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over battie. the Hiram Walker man- cent ownership of IPL and IPL for 16 its Boeing 737- JH) aircraft , , although it was 

agement agreed to sell the liquor about 18 per rent of Hiram Walker with a hanking syndicate managed . , . 

b5^ to Allied Lyonsfor ^9(3, £d tapertol Oil became by MklStok of Ite UK About ^ 

CSa.Ebn- a move still befog contest- the second largest stockholder. This C$18Im will be repaid from pro- “*? 
ed by the Rachmanns in the Cana- was done to fjve IPL access to cer- ceeds of a-pre-arranged sale o£ tar- 
dian courts. 

The IPL offer for Home Oil, a 


July 30. 1 986, London 
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USS 100 000 000.— 

Credit Suisse Finance (Panama) S.A. 

11 34% Guaranteed Notes, Series A, due 1992 
and 

100 000 Warrants to subscribe 

US$ 100 000 000. — lP/4% Guaranteed Notes, Series B, due 1992 


NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions of the captioned issues, that USS 3 000 000 
principal amount of Series A Notes have been drawn for redemption at 101% of (heir principal amount. 

The serial numbers of the 3 000 Senes A Notes of USS 1 000 each, draw n for redemption and represen ting USS 3 000 000 
principal amount, are as follows: 
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1*5 *377 *33* 130*0 17**3 720*2 23032 20801 333*5 3*7** *0370 **105 *7*35 3157* 351** 3*0*2 *7*3* *73k* 71023 731*7 

10* *57* *35* 110*7 17**5 220** 250*0 2**03 535*8 33735 *BJ7B **307 *7**3 31303 53211 5*103 SSOOO 37351 71025 731ft* 

1*1 *301 0720 11173 17**3 22100 25082 7IB0* 33*02 3*733 *0**2 **10* 3*023 51*11 55213 3*105 53002 *7303 71007 751ft* 

207 *312 8721 13208 1 7**8 22102 25115 2**27 31*0* 33770 30*01 3310* *0007 51713 5523* 5*107 33052 37321 710*8 75ISS 

231 *353 *722 I52S0 H351 22103 2*231 2*07* 3*31* 5*771 *0*2* **323 3*1*3 51713 5325* 5*10* *3135 *7*50 71125 7517* 

330 *«53 0003 I33-* 17S7S 2210* 25237 2*033 33*21 3*77* 3073* 331J3 3 BIO* 3171* 55270 5*1*3 tll<* *7*02 71173 7322* 

*0* 3*1* 8*37 111** 173*8 22123 2327* 2*03* 31*23 3*77* 30*10 34113 4*2*5 51717 55327 1*21* 3113T 37503 *1213 TS111 

*11 3771 *007 1135* 175** 22127 2513* 210*3 1132* 13777 *0*13 *3333 3*211 5171* 35125 3*21* 31225 37105 7123* 731*1 

3*7 37*1 *05* I 1332 175*3 2217* 25130 2*0*5 11*2* 1377* *0*15 33133 3*201 517*3 55177 5*255 31723 57307 71277 7330* 

55* 37*1 *1*8 1133} 175*7 22IJ0 25335 2*1*1 51*37 130*0 30*35 3*333 *02*7 31*18 3531* 3*2** *1227 *7*25 71*0* 753*7 

3*7 *7*ft *18* 135*3 17*2* 52111 231*3 2**1* 13**1 1**51 *0838 **151 ***3| 51**1 5SS-B 3*1*8 3122* 373*3 71*17 73302 

53* *SB5 *723 115*7 17705 2211* 25*11 2*310 1133] 13*52 30*1* 33170 3*1*3 31*3* 3*7*1 3**20 31233 *73*0 71*2* 7355* 

550 3*12 *250 11**1 1771* 221J7 25*5* 2**12 115*1 1**7* *0*35 3*173 3*312 Sl**» 1*70* 3*321 *123* 37702 71*23 7*5*1 

713 *»7* *25* 11751 1771* 2211* 75*33 7**11 115*3 13*10 *0*53 *«3»2 3*437 51*3* 33753 3*323 31271 37771 71373 7*571 

8*0 *<a* *117 11*23 17725 2211* 75313 7**13 115*5 1***3 *0*7* 3*3*1 **43* 31*47 33*2* 3**2* 3**72 *77*7 71**0 75505 

*52 **** *11* 11*11 17731 221*8 2531* 2*355 11557 5*111 *0*33 43417 3*3(0 Sin* 55**1 5*37* (32*7 (7*11 71373 73**2 

*33 3005 31*7 11*32 177*7 22137 255** 2*50* 1355* 3***3 40*54 4*305 4*3»* S1«3B 53*1* 3*377 *12** (**13 713*5 75*44 

0*4 303* *133 13*83 17*2* 2213* 233*1 2*30* 31531 33**3 *0**7 3**03 **321 Sl««0 55*50 5*55* *BS*B 3**1* 71*2* 753*3 

01* 50*1 *333 13**3 178** 22171 25713 2*301 13502 37000 301B* **407 3*321 12020 5300* 51*3* 31150 *0020 71325 7372* 

*77 50*7 *53* 11B«* 17*07 22172 2*711 2*517 31307 370*1 310*3 *4313 3*55* 32033 3*032 S*7S» *3332 4*02* 71*3* 7572* 

*7* 310* **ll 13*13 17*1* 22173 25740 21355 1350* 170*3 410*3 3*5*0 *8*13 52055 53105 5**07 51137 (*023 71*51 75730 
1121. S1 11 131* 13*33 17*1* 221*3 25741 2*537 31*25 3711* *122* 33353 3**71 520*5 3*170 5*82* *355* 5*030 T|7*5 75731 

1125 5123 1503 1303* 1*007 221** 23733 2*707 3332* 37134 312-2 4***3 ***** 520BB 13173 5**27 *1300 3*135 71*11 73*00 

1154 513* *3*5 140*3 1*000 221** 21747 2*023 SJ(7* 371*0 41243 *43** 3***0 32207 3*203 3**31 33332 *0135 71*73 75*27 

1153 5221 *581 142*3 1*0** 22200 2574* 2*82* 31**7 37217 *12«S ***** *B*fl* 3220* 53223 5**71 *3(4* *6173 71*22 75*33 

121* 523* *33* 1*2*5 1SI15 2220* 2SB*1 2**30 317*0 17210 *1257 4*750 **1*» 52*12 5(25* 3*072 31*7* 3017* 7114* 75*0* 

1215 32*7 *570 1*2*3 101*2 22371 23**1 2**51 137*1 3723* 412*8 *475* 3**22 3221* 53277 5***7 *5723 3*173 71*3* 73*50 

1235 5-0* 1721 1*24* 181*3 22377 25*03 2**53 33**2 372k* 312** 3*772 4***7 3233* 5*270 3**32 (38*4 (81*1 7201ft 7*030 

12(0 5*0* *750 13747 1*13* 775*0 7*073 7***3 33*01 177*5 *17*8 33B1B 4**32 5*112 5(530 5**51 (10*5 *025* 7205* 7*0*3 

1302 5*1* *757 1*331 1*177 22SB1 2(075 7*8*5 33**3 3730* *1451 3*87* 3*031 5*31* 53311 340*1 (1*83 6*2*5 7203* 7*0** 

1305 5*77 *7*1 1333* 1*22* 775*2 2*0*5 2***( 31100 3711* 41454 431(0 4*214 52133 54513 (01*7 (1**2 (B2*3 72113 7(112 

1150 5333 *7*0 |33ft( 1*2*2 22581 2*0*7 1003* 15*81 17111 3143* 45100 3*251 5211* 5(517 40175 *1*17 (8118 7(121 7(115 

)18( 5(18 1B5( 1*174 18284 22583 2(1(5 10010 11*84 37147 41458 *5788 *175* 52117 5*540 (0177 (ftOll (B3S( 77122 7(115 

13*0 5(45 104* 14175 18288 72587 241(7 10051 34002 17171 4145* 4520* 4*117 57118 5*5*1 (018* 4301* 88387 721*4 73202 

1**2 5720 **15 1317* 102*7 22488 2*2*0 30071 3*01* 17311 *1324 *5218 dill 5215* 3*5*1 (0105 **0*3 #838* 7713* 7*258 

13(0 5721 *12* 13580 182** 225*3 2(2*1 1013* 3-01* 17331 4|528 *52*3 3*1*1 521(1 5*5*5 (0213 (30*8 48302 72137 7*1*5 

1488 5*12 *145 1*41* 18101 22*10 25111 30140 3*088 37322 31(01 4521* 4*350 124*1 5(((2 (0213 **1*3 *852- 72181 7*1*7 

1517 5752 **87 1***5 1811! 22(22 2*112 101*1 3*08* 373*1 31(02 45300 4*15* 52*71 5**41 *0217 *41*7 *8501 72322 7(3*8 

] 5*3 578* |00«k 1*511 IB140 22(23 2*311 10187 3*181 17(24 *1(01 4513* 4*174 52**4 50**7 (021* (4|*8 (05*8 72147 7(302 

15(8 5815 1010* 1(51* 1 8 1*4 22(28 7(323 10180 1310* 37**5 31(10 *31*2 3**7* 57**5 34(71 (0721 (4201 48405 721*1 7(403 

1(10 381* 10125 1*510 18152 22(17 2(152 10205 3*112 37**8 31(15 3S5*( 3*512 52727 S((72 (0255 (3305 606*8 721(7 7(304 

1((* 58(7 101(5 1*51* 18314 22439 2317* 30234 34115 37707 41(1* 455*7 4*5(4 32*28 34*75 (02(3 (43** *84** 721*2 7(*18 

1 71 i 5870 10243 14(00 18**0 22(41 2(3*7 10-74 5*128 57710 41(4* 4551* ***52 52711 3«*7( (0207 (41*8 587*8 72*88 7(*7* 

17(8 5872 10273 14(01 18**8 22**2 21*00 30**1 33JI4 17785 *14*8 4.5*00 4**53 52734 5**78 (0351 (*308 *0753 7**1* 7((04 

1752 3*11 I01-* 13(12 18310 22(7* 2*371 10((( 131(7 1770* (1(4* *5(18 **((8 52715 5(718 (0*1( 1-5*8 (8755 7c5S 7**10 

18(3 5**1 101*8 1**11 18515 22*82 2***1 1072* 1*171 37788 *1(58 *5(30 4*11* 52028 5*712 (0*18 4*18* *880* 72**1 7((IC 

1*07 5*08 10330 135*3 105*5 22*8* 2*657 1071* 1*173 1*817 41(55 *5(51 3*722 5202* 5(73* (0*11 (3(23 (8811 723(8 7(*3B 

1*08 318* 10511 1-705 185*4 227(7 2(((k 10732 1423* 178(8 *1((( *5**5 3*7(8 5205* 5(750 (0370 (3(5( 58*0* 7258- 7*711 

1101 6111 1 0548 1*711 18*1* 22775 2(((7 10733 332*7 37810 4|((7 45702 4*828 52**8 S*7*( (8573 (*(83 *8*10 72588 7(851 

1*10 (002 1037] 13748 10(13 2280T 2(818 30 735 13232 17*0* *1737 *5821 3*10* 51000 5(788 (0574 **(B* (8*3* 7247* 7(855 

2*1* (071 10(31 14801 18(30 22837 2301* 10734 33120 37**1 417(1 35823 ***tl 51001 3(7*8 *8577 (*(8( (8«f* 72*1* 7(85* 

2852 (072 10*85 14837 18(4* 22848 2(844 5073* 33127 18058 4IB2I 45888 50005 S3085 5(7*1 (0855 636*7 8*012 724*1 7(801 

20(0 (201 IQ70D 1**1* 18720 22030 2(8*5 18858 131(3 180*0 41815 468*0 50084 510** 3(88* (0(75 (37(8 4*088 72**2 7(87* 

2101 *215 10724 I3K* 18722 22*44 2(831 308(1 3318ft 18117 31814 45811 80087 53180 5*0*0 *070* (37(1 (V01S 72708 7**11 

3122 (228 107(0 16017 187*2 210*8 2*850 301*8 33*8* 381(1 *18*1 458*7 50012 55117 5(8*8 *0745 (3770 **133 7277* 74**5 

2217 (231 1 0743 1 5083 11122 23058 2(851 30151 1*504 18208 319(7 35818 30857 531 >3 57110 50*13 *3881 (*1*5 72824 77071 

1718 (230 10822 1313* 1*121 23111 2(8*5 30*51 33505 3821* 32100 35*0* 50071 55*82 57111 (0**5 63883 **275 72832 7711* 

2250 *255 10825 151(2 1*123 21125 268*3 30*6* 3-522 18288 32115 35*10 SOUS 51-81 57113 (0f*( 43*52 5*125 7318* 77120 

2110 (182 1 0810 151*1 1*117 2 9282 2(18* II I 13 13(20 182*8 32114 35*11 30108 51387 57117 81081 *3*51 3*11* 73170 77258 

2112 (1*1 10832 1511* IHJ0 11258 275*8 11115 33(25 1821* 32117 35*12 30211 53**7 57128 41086 *3158 4*315 73172 77287 

21*0 (32* 10870 13202 1*111 2)218 275** 1111* 13717 18}ft5 32111 35*11 50233 55*** 57111 *1008 *3**0 (*31( 7117* 77288 

21*1 *327 ID87 I 15251 11140 212*2 275»« 11117 1*718 38*57 32152 43**0 50215 5150* 57138 *1012 *602* 4*331 73177 7732* 

2314 *3*5 11123 15251 11131 21211 27311 11138 3*750 1858* (215* 35**5 30218 33507 572*3 (1240 *5071 («S0( 7117* 77550 

23*4 (517 11123 15270 11132 232*0 2751) 31164 14777 38508 *2180 3*0(2 50271 51512 472(0 11233 (5101 (*507 73103 7737* 

2325 (511 11125 15271 11 1*5 71)11 275*- 11251 3*885 38511 32211 3(111 502*7 53511 57312 *125* 45107 (*S08 73185 773*6 

232* *5*8 1II27 15317 I*l*( 21)11 275*5 31257 15333 38513 3228* 4(115 503*3 53513 ST31* *1308 (5*29 (9525 711*0 77*0* 

2*72 ((II 11128 1 53 3 1 1*1*7 2)>*z 2751* 3125* 35313 1852* *2287 30277 50431 51522 57318 *1425 *5330 *553* 731*1 77*07 

23*1 **72 1112* 1543* 1*700 2)1*1 275*7 312*5 ISIS* 38510 322** 3(280 583(2 51525 S7S3I (1328 (5*51 (55*8 731** 77(18 

2318 33(0 mil VS*5( 1*201 I1J1S 27(81 312*8 353*2 38531 32187 3(2*5 503*3 51525 57ft?8 (1353 55*31 **(21 15201 17(15 

2720 (3(1 11114 15472 1120) 23)9* 22(02 11315 35172 10S<) 421** ((300 50580 515*2 37421 (1439 65471 («722 73202 77(32 

2721 ((06 11135 1 550 7 11708 71-53 27(05 31452 35181 38*21 42370 *6391 80581 Sl$*l 57322 *1372 (5380 81725 7J73B 77*38 

1727 4(10 111)* 15515 11201 23*55 77(07 5)35* )S-2( 38(27 *2*72 *(3(1 50582 53*15 57351 81*71 *5*01 8173# 73271 77(81 

7721 (722 >1111 15507 112)6 2)*68 77*12 31-57 95327 18*57 *250* *6510 60415 53*21 573(6 41474 *5973 (178* 7J321 77713 

2725 (413 | 1131 15(10 1*775 7151k 77(1- 31370 15*74 38701 42571 3((l( 50(11 53*31 57*11 (1*88 (5(11 (100* 73331 7773* 

280! (836 111-] 15651 l*J7( 715*1 27(1* 3137] 35*30 10705 32558 36688 50*71 51(12 57412 *1**0 (5714 (9811 73373 777*2 

7887 (817 I 1704 IS'01 117*8 7)511 71(20 9150- 15415 16807 -75*1 Mill 50(38 51*58 57511 (1411 *5715 (1812 75405 7701* 

2135 (1(5 11215 15711 11300 238-2 27*21 3150* 35-15 1*877 425(6 4*411 50678 51*81 STS33 *150* (5714 (1816 75512 77859 

2'54 (1(0 11)01 15821 11)01 2)140 27(21 11(23 15(1* 31082 32578 36(92 50702 51**4 S7SS5 11556 *5717 (98-0 75511 77677 

1001 7123 1,118 ISllS 11)10 2)14| 27(28 31(5) 35444 3*001 42*71 *6(13 5070k 50711 57*17 *1557 (5718 *1830 715*5 77*08 

3027 7213 1130ft 15111 11)4* 2)132 27*12 514(4 35-52 3**83 *2601 4(811 S071S 53658 57(10 *155* 457(2 *1*12 73*11 77*08 

1037 7110 I 1307 16115 11-43 211*4 27(72 11*19 35*53 11017 3231* 3*812 50771 53121 57(25 11540 *9843 6*1*3 71*81 78013 

3192 74)2 11-00 16286 11-50 21135 27*73 51813 35-60 31115 -2677 3(520 50775 53111 57635 *1674 65051 *1145 73*82 78050 

3151 737b 11401 1(28» 11617 23137 2767* 11866 J5362 31114 32487 3(121 50717 5*120 5702* 61*01 *584* 41151 7372* 78051 

3153 7418 11313 16788 11*55 23101 27478 311(4 35346 31117 -2133 31123 50821 5-121 57810 *170* *5870 *11*8 7378* 7885* 

3154 7(10 11327 16)01 11*56 23106 27*71 IJIIo 35-41 11118 32827 3*161 50859 53122 57051 61705 8S88S 61161 73*7* 70102 

3157 7(-3 113); 16327 111—5 23107 27380 Sill! 15*11 51121 32831 37108 50136 53127 570(0 (170b (51*3 *11(2 73105 78105 

376* 7*60 119(3 1(40 1(605 23110 27(0) ]|,(; 35517 31122 4)00* 47112 50150 53154 570(2 *1707 (5173 *1110 T3181 70105 
32*8 7728 tISi- 1(506 11806 24)11 27(86 32057 55731 3*171 3)010 37115 50151 5*141 57133 41708 *5*10 700*» 71111 78125 

5202 1736 11(10 >3(01 118J8 74 1 I 3 771(5 37 1 ss 3(800 3118- 4)142 4715* 50154 53264 47115 *177* 6(042 70010 7*113 702)3 

7J 55 ^ 135) 135*5 118(7 2-116 27756 3215* 35008 11)14 4)114 47211 S8156 5*285 571*6 61823 4(075 70130 7311* 78312 

2 3 -’ 1 ■***' 1“)* «**1! 24117 277(3 12157 35810 11)18 *1111 *7222 51002 5**17 58084 (18(2 4(110 70155 73014 78357 

,18it 1(430 lll-t 2-1 1C 277(7 12158 3581 I l-lll 33202 37237 51006 5***7 58085 41144 4(113 78157 73021 78554 
1*11 7836 12005 1(64- ,11(8 2-111 277(8 32173 15*01 1*301 *»212 3724) 51072 5*578 58103 (1997 6(174 70175 7(110 76957 

JJJJ Z! S * 170,1 14851 2021- 231)5 27407 32221 15902 31302 31)73 37248 51075 53*14 981 I I (2094 6*180 70*30 73145 78545 

Iff? !5° 18 “ B59 JD:,T a ‘ Ifl 7,alJa ***** ,S,0J 472*7 51080 5**15 581(0 62057 6(18) 7023S 7*138 78(07 

ill! J*°11 1*861 202)8 2*243 27884 322*8 3*172 11*53 3(37) *7270 51(83 5331* 58236 620*9 6(819 782(4 7*157 78335 


j , ; i-j-i 2*205 usk h.i, 3*773 31**3 37*81 51323 5*9*9 ss*** *2*73 ***05 7b»j* w*- «»>> 

liZil JZZ'Z 231*5 202* ) 3*520 343)1 3*103 41(7) 3751) 51)23 53188 50560 (2*73 (4(04 705(5 7*381 7103* 

iZi- ■!» };ZI? ? ' je * 28247 325-a k*3o mu od* wot 51124 53*07 505*1 *2*9* **597 70810 7*419 79102 

}!SZl 2-302 7025ft 125ft* 363*1 11112 3)707 »7*)J 51112 5**1* 585*2 *2*99 (6*98 70651 7***1 7*111 

2»30( 20104 12516 33442 1*1*3 3)7)0 37631 511(1 53**9 50500 *2509 **701 70(3* 7***1 71101 

3972 82*5 1-511 170-1 .0671 2*507 20)03 32583 1(43) 300)3 3)7(0 474*8 5117* 54*50 58*58 (ISIS *6757 70*82 7***9 7*188 

i"! 1 >“65 14*79 400)7 3)807 371*4 51179 5**93 58471 42SU *8898 70771 73720 792*1 

X*** 1 !6JM >*6®* * BOJO 3387 7 *7677 91182 9*802 187(6 *2*17 6(89* 70787 7*71) 71234 

iii? !!., ftSIS I.S55 s **°® 32708 14511 *00)3 4)85* 41896 51301 5*038 5«»(1 *2510 6*111 70815 737*1 712*8 

t-B- *ll. 20*22 1201* 3(524 40111 490*1 4784* 51557 538*1 58785 82911 (7081 78877 7*780 7111* 

J ™ If!” SBMn »***» »*'»» *»“• *1111 *78*7 515*1 5«0'« 50005 *2*14 *7111 70862 7480* 7*51S 

3489 8413 1.88- 17170 214*1 2V>)4 2S5i ( j rfl57 j( 5J4 » auT SJ1J5 4Jafc , J|Si * Si0 n sm jj *270* 67223 71901 73891 79308 

71*03 8027* 81*12 62351 81*02 8(704 03(0* 8*318 87*14 88*25 01*03 90707 91821 12939 938S5 IS147 168*3 1(167 97930 98823 

llTnl Jnwi Vrlll SKS ""J ®S’®» »«» ®»« ®®»« 88305 Will J!S” 111” 9l5» illU 1*071 17803 98130 18M1 

71581 803 11 Blits Sim si?*! 6 ** 1 * <7?J ® "® 611 ”•*’ ,om ,m * ,,, ‘ 7 ** ,M ,il * 1 , • ,,7 ,m * !f!H !?H! 

1*499 u! i 5I2J5 Hill ■"*' M’U 107-3 m,» NIK ISIS* Dill 9*1*8 198*1 18153 18130 

71(22 80*10 415*9 0-4*1 0)001 03808 85024 04(11 87017 88710 09510 1Q781 9Z0SI 11007 93037 99*80 1(147 97873 98193 11021 
840 54 8)047 *.7,0 a7aSS M „, J'Sl* Jloil 1-0.0 III)* 1(160 17078 18158 19IK 

71874 00.3S 81(03 07.55 0)817 030*8 0)883 0.707 0T0(( 8088) 89(15 "«,1 I, ,1 ! ,)] l-Ift” *5271 1073 1712* 18157 1*0)8 

71(22 00510 81(19 027-5 8)821 05053 050*8 8*105 B707J U0Q« 8*4(9 90901 9’flO* 93080 93170 95291 9*927 9719? 10158 190(4 

»«**) 00)4- 817)8 87778 8)870 85,70 85137 8.1(9 87900 080)2 817)3 90**7 92175 91096 9*205 952*8 ’(529 97215 (0217 11100 

71717 00547 01777 52704 65072 851(0 051(5 8**10 080)1 80893 (lit) 989(8 11174 91111 13217 1S30I 94I1B 97229 98228 91233 

7*731 0»(0 01921 82810 81*27 851(1 85180 87011 080)2 888-7 8*145 98(71 *2177 13145 14277 99118 9*153 97283 98272 992*7 

ivw v.:v mu aits 5:215 ••« 7 ‘ •“*’ •»” ”**« *« 97 »”»* 98787 »**;? 

71757 801)6 1112- 8-868 81**7 B5.ID 0*053 87059 08072 0BB75 891(1 1181) 92222 9525) 13)21 95*95 96118 97323 9BJ08 172*1 

71858 81001 01134 82151 830)0 65217 8(083 8700 08010 80151 10011 »l«*l 922)5 9)355 1-111 95(01 9(«(« 17335 181*1 9*288 

7*8(1 01107 01*01 8)025 84121 05210 0(012 87104 88122 88(51 10058 911*2 92257 1125* 94433 15515 1**70 97351 95143 19)51 

71811 SI 101 82044 8)040 04121 8523- 84101 8711* ^41 *55(7 1(371 17*58 18535 9*331 

71013 81 lift 820*7 8)0*3 1*1(1 85288 0(182 87110 081*3 81811 90152 9)2(3 I;;#* ijjj* 34511 15452 *4375 97379 98155 11315 

711)( 01115 82050 01139 0ft 1(3 85280 0(189 8713b 89113 810*0 *0151 912*5 11211 4)101 (35*2 15(10 1*381 17521 9517* 11(19 

711*7 81117 67011 6115* 835*6 85215 81247 0116- 80115 040ft) (0712 *1100 12418 1)102 9-»»* 9**9* 1*517 *7527 9830* *1521 

711*6 aim 82052 BI2I2 84)47 85*12 841*4 671,5 8821* 0,10) 90357 915)1 *2*02 *1)27 13608 1J719 16558 97601 90*2* 1157* 

7*170 81172 92101 81717 03550 05*15 0(3(4 67324 89211 Bill; 901(1 9131* 13*83 1)305 93*81 »17»« 9*423 97443 18*10 9*413 

7**71 C 1-5 7 02175 BJ-lO 8-I5J 85415 8***1 07)2, 08753 8*204 96)07 91*01 9250* 93*20 93773 *5719 14*25 *7*92 98318 1**14 

900*0 <1(10 02225 8J-18 B-S5ft 85117 843(2 87J5* 1924) (4;,? 90)08 *1608 *2651 1)434 9301* 15800 *(*2( 17701 18375 *9(Ji 

000(2 0I)|9 02280 8)471 0*550 05518 845)0 67)7* 09213 0122* 10)|( 910*0 <?4lt 7J-B7 *3820 95812 9(*)0 97722 985)3 99738 

8006- 01)20 022*2 815-8 8-385 85511 8*5-1 07J1I 08)67 8*287 90)25 91*3* *2*70 1)58* 13889 9 5858 1**31 9772) 98518 *9757“ 

800«* 6117} 8)7,7 81550 04*70 83552 8(533 87318 08)12 8*701 903T5 91(50 92720 9)511 1392* 11912 94*93 92788 9851* 19799 
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the period from February 13. IMS* to September 2. lVSh. On and after September 2, 1VS6 the Series A Notes so ■ 
redeemed -hull eeu-e lo hear interest. 
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with jump 
in earnings 

By Our Now York Staff 

DIGITAL EQUIPMENT (DEC), sec- 
ond-largest computer manufacturer 
in the US, achieved a 36 per cent in- 
crease in ea rnings in its fiscal year 
to Jane, underscoring the turn- 
round in its fortunes over the last 
12 months. 

In the final quarter of the year, 
DECs recovery was even more 
marked, as it generated a 138 per 
cent increase in earnings to 1 
5238.6m, or S1.81 a share, against ; 
5100.4m, or 83 cents a share, in , 
1985. Revenues climbed to S2.18bn 
from S1.85biL 

Fbr tire full year, net income rose 1 
to S617m, or S4.81 a share, against ' 
S447m, or 53.71. a year ago. Reve- 
nues rose to $7.59bn from S6.69bn. . 

Mr Kenneth Olsen, president, 
said the group was now seeing the 
pay-off from an enormous invest- 
ment 


SSufiSSFSTiEE. to 

IpfTpayS h*f thi Shtomon. southern Ireltori. 

“ income from continuing opera- 

dec ends year Kodak slides into deficit third quarter* oil prices had slipped 

■ . ■ ■ even tower. 

following $ 168 m charge -SWMj 

However, we do not believe that 

BY OUR NEW YORK STAFF current pricing will likely extend 

EASTMAN KODAK, the world’s chiding special charges, increased “J® continue 


BY OUR NEW YORK STAFF 

EASTMAN KODAK, the world’s chiding special charges, increased 
largest maker of photographic prod- during the second quarter,” he said. 


iring the second quarter,” be said, to believe that there is some chance 
These i mp ro vem ents renew our th®* we J®?* 


ucts, reported a second-quarter loss These i mp ro vem ents renew our that 

of 512 ,2m after taking a 5167 .8m af- confidence that such earnings for provement m late lSBo. Mr Cots 

ter-tax charge to cover the cost of the full year will show solid gains sa ^- , . . 

job cats and stock write-downs. compared with 1985. We continue to For the fest stx months ofUnS 


*aiH 

job cots and stock write-downs. compared with 1985. We continue to For the first sfomonthsof 1958 
The loss, equivalent to 6 cents a look forward to solid performance Arco earned Sttfm, or 52.47 a 
share, Pf»mpginp$ with tirst-quarter improvements share, compared with a not loss of 

earnings of 5486m, or 22 cents a fo the imaging segment, Eastman 5747m, re- S3 J3 a share, in the same 
share, and earnings of $164An, or Kodak’s sales rase 12 per cent to period of 1985. The second quarter 
72 cento a share, in the second quar- S23bn is the second quarter. US of 1985 included a SlJ5bn charge 
ter of 1985. sales rose by 3 per cent to S1.19bn, against earnings to cover a restroc- 

For the first half of 1986 Eastman while overseas sales rose by 26 per turing of the group's business. 
Kodak earned 535.4m, or 16 cents a cent to 5803.5m. Area's average price for domestic 

share, compared with $279Jm, or The company said that the photo- crude oil fell to 57-02 a barrel in the 
51.22 a share, in foe first half of graphic products group showed second quarter <d 1988 
1885. ‘solid second-quarter gains* led by As a result, foe groups worldwide 

T Vqri t e +h» rioHirro in ea rning*: Kodacfoor film in foe 35mm format oil and gas operations reported a 
Mr Colby Chandler, the group's and photographic papers. "Strong Sim loss in foe second quarter, 
chief executive, was optimistic sales gains in the commercial and compared with aftertax earnings of 
about the outlook. ‘Higher information systems group were ;S383m in the same period last year, 

and greater unit volume were re- paced by increases in copzer-duph- ■ However, falling oil prion bene- 
corded throughout tbe first half of cator revenues and busi nes s imag- .fited the group’s downstream opera- 
1988 and op e r a t in g earnings, ex- ing products.” trees. 
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f SOCIETE 
GENERALE 
S US 50.000.000 
FLOATING RATE 
NOTES DUE 1991 

For the three months. Julv 
21. 1986 to October 20,' 
1986. the rate of interest 
has been fixed at 
6 13/16 * P.A. 

The interest due on October 
21 . 1986 against coupon nr 
29 will be S US 17.41 and 
'has been computed on the 
actual number of days 
elapsed (92) divided by 360. 

THE PRINCIPAL 
P AYIN G AGENT 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


This Stock having been sold, this announcement appears as a matter of record only. 


1,000,000 Shares 

Student Loan Marketing Association 


JULY 19S6 


Nonvoting Common Stock 

(par value $ .50 per share} 


Credit Sriisse First Boston Limited 


Daiwa Europe Limited 


Union Bank of Switzerland (Securities) 

Limited 


Deutsche Bank Capital Markets Limited 
S.G. Warburg Securities 


Zurich. Juft 3l>, lu.Srl 


CREDIT SUISSE 

as Fiscal and Principal Paying Agent 


July, 1986 

This announcement appears as a matter of record only 

128,000 Units 
at $25.50 

(2 shares + 1 warrant) 

MEMORY 
METALS INC. 

The above units have been placed privately 
with institutional clients of 

American Equities 
Overseas Inc* 


Inter-American Development Bank 

12i% Loan Stock 2003 

Pursuant lo the Purchase Agency Agreement 
relating to the above issue, this notice confirms that 
none of the above stock was purchased and 
cancelled during the six months to, and in respect of 
the Purchase Year ending, July 8th, 1986. 

Baring Brothers &.Co., Limited 

Purchase Agent 
for 

Inter-American Development Bank 

July 30th, 1986 


TUi BjrooaDcqnoU B ppt Jm as a matter of record only 


MONTE HO flHCHI IN SUNK 


MPS 


AS 50,000,000 

Extendible Depositary Receipts due 1989/1992 

issued by The Law Debenture Trust Corporation p.i.c . evidencing entitlement 
to payment and interest on deposits with 

MONTE DEI PASCHI DI SIENA 

(A Public Law recognised Bank in the Republic of Italy) 

Singapore Branch 


CTBC Limited 

Basra dd Gottardo 

Bank of Tokyo International limited 

Banqne Indosuez 

Baring Brothers & Co.,Limited 

Berliner Handeb-und Frankfurter Bank 
Creditanstalt Bankverdn 
Den norske Credkbank 
Genossenschaffficbe Zeotralbank AG Vienna 
MerriB Lynch Capital Markets 
Nomura International Limited 
Rabobank Nederland 
S.G. Warburg * Co. Ltd 
Sumitomo Finance International 
Wood Gundy Inc. 


Italian International Bank Pic 

t»f»« « Prob <£ Staa tab* Onw 

Bank Mees & Hope N.V. 
Banqne Bruxdles Lambert S.A. 
Bawj* Nationaie de Paris 
Bayerische Hypotheken-und 
Wechsd-Bank AktiengeseOschaft 

County Bank Limi ted 
Credit Lyonnais 
Daiwa Europe limited 
Brefflttbank International Group 
the Nikko Securities Co., (Europe) Ltd 
Prodeatial-Bache Securities International 
Security Pacific Hoare Govett Limited 
Standard Chartered Merchant Bank 
Union Bank of Switzerland (Securities) Limited 
Yamakhi International (Europe) Limited 


May 1986 
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INTERNATIONAL COMPANIES and FINANCE 


Bridgestone 

earnings 

v/ 

decline at 
sox months 

Bjr Toko SMbata In Toiqrc 

BRIDGESTONE. Japan's largest 
tyre wwitw with a domestic 
market share of 50 per cent, 
saw pre-tax profits decline by 
15.8 per cent to YlR57bn 
(81192m) in the half-year to 
June. 

Net profits fell 24.4 per cent 
to Y7_2im, on turnover of 
Y271^&tm. down (LI per cent 
Piamii^ per share dropped 
back to Y1221 against Y17.38. 

The poor performance by the 
parent company was attributed 
to the yen’s appreciation, which 
slashed revalues from its ex- 
ports to the US, Canada and 
Australia. In addition, the 
collapse of the crude oil price 
pared purchasing capability in 
the Middle Eastern countries. 

Domestic sales of tyres, 
chemical products »»"ri sporting 
goods rose 2 per cent to account 
for 74 per cent of the total turn- 
over — exports fell 24 per cent. 

In the she months, the yen 
averaged Y175 to the dollar. 
The company said that, given a 
level of around Y160 for the 
rest of the current year, its 
full-year pre-tax profits are ex- 
pected to fall by 17 per cent 
to YSSbn. 

Full-year net profits are pro- 
jected at Y12bn, down 30 per 
cent, on turnover of Y555bn, a 
drop of 7 per cent from the 
previous year.. Bridgestone 
plans to maintain the per share 
annual dividend of Y10. 


Carnegie to resign 
as CRA chairman 
and chief executive 


BY ROBERT KENNEDY IN SYDNEY 


SIR RODERICK CARNEGIE, 
chairman and chief executive of 
CRA, Rio Tisto-Zinc's Austra- 
lian subsidiary, announced yes- 
terday that he would be resign- 
ing from both positions. 

Sir Roderick, aged 53, said 
he wwdd give up both jobs 
from January 1 next year and 
also indicated that there could 
be some ownership reshuffle at 
the resources group. Sir 
Roderick will remain a director 
of CRA and RTZ, 

He said he had decided to 
resign because he felt 10 years 
was a long enough period in 
the job. That statement 
appeared to conflict with a 
sentiment ■ expressed by Sir 
Roderick two years ago when 
he said he envisaged a further 
10 years at the head of CRA. 

His decision follows specula- 


tion that he had been keen for 
CRA to step into the takeover 
struggle for Broken Hill Pro- 
prietary (BHP) against Mr 
Robert Holmes 4 Court, but had 
been overruled by RTZ. 

In his official statement about 
the resignation. Sir Roderick 
said it would be “appropriate 
for CRA to have two new people 
in the roles of chairman and 
chief executive because of the 
company’s pending naturalisa- 
tion.” 

RTZ owns 52.3 per cent of its 
Australian arm hut has agreed 
sometime in the future to reduce 
its holding below 50 per cent. 

The new chief executive of 
CRA will be Mr John Ralph, 
currently managing director of 
CRA and chair m an of Comalco, 
its aluminium arm. Mr Ralph is 
also 53. 



Sir Roderick Carnegie: “10 
years long enough in the job" 

Sir Russel Madigan, CRA 
deputy chairman, is expected to 
become non-executive chairman 
of the company. CRA said yes- 
terday that an announcement 
about an appointment to this 
post would be made in due 
course. 


Old Electric slips into red 


BY OUR TOKYO STAFF 
OKI ELECTRIC, the long-estab- 
lished Japanese maker of com- 
munications equipment, slipped 
Into a consolidated net loss of 
Y97m (8622,800) In the year 
to March, a reversal from net 
profits of Y9.1bn in the pre- 
ceding year. 

Consolidated pre-tax profits 
dived 97.1 per cent to Y0.55bn, 
on turnover of Y392.61.bn, down 


6 per cent from 

The company reported con- 
solidated net loss per share of 
Y2J.0, compared with earnings 
Of Y19R3. 

For the current year to 
March 1987, Oki projects a re- 
covery to consolidated pre-tax 
profits of Y4bn, with net 
profits at Y2bn, on sales of 
Y420bn. 


These securities having been sold \ 
This announcement appears as a matter of record only. 


ALLIANCE ■■■ LEICESTER 

Alliance & Leicester 
Building Society 


.v-,, ... 

9 * 4 % Notes DU&1991 




Citicorp Investment Bank Limited • J. Henry Schroder Wagg & Co. Limited 


ANZ Merchant Bank Limited • Chase Investment Bank 
Daiwa Europe Limited • Fuji international Finance Limited 
Nomura International Limited • The Royal Bank of Scotland pic 
Safiwa International Limited • Standard Chartered Merchant Bank 


July. 1986 


CITICORPO INVESTMENT BANK 


Jakarta dental 
by Bank 
of America 

BANK OF AMERICA, respond- 
ing to reports alleging financial 
malpractice at its Jakarta 
branch, said Indonesian police 
were investigating an alleged 
fraud scheme but denied any 
wrongdoing. Reuter reports 
from Jakarta. 

Mr William Hyde, a vice- 
president, said Bank of America 
bad given police full access to 
its records. Allegations of 
fraud had not been substan- 
tiated and so far the police had 
not charged anyone. 

The bank has also filed law- 
suits against S umber Tjahaya, 
an Indonesian trading company, 
seeking to recover 2.13bn 
rupiah (S$2JHm) from an out- 
standing loan. 

The suits are being heard by 
the Tangerang (West Jakarta) 
and Central Jakarta district 
courts. Sumber, in its court 
defence, said it had repaid the 
money and alleged that bank 
officials had embezzled it 
Mr Hyde confirmed that 
police had begun an investiga- 
tion into an alleged fraud 
scheme involving certain Bank 
nf America employees said to 
have misappropriated 60bn 
rupiah. 

Local press reports have 
alleged that the amount was 
embezzled over several years 
from eight companies. 

“ Bank of America denies 
that such a monumental fraud 
occurred against its customers,” 
Mr Hyde said in a letter to the 
Jakarta Post. 

The Bank of America unit 
made losses of 3.5bn rupiah in 
1985 after TJttm rupiah of 
profits in 1984, 

9 Bank of America is 
separately holding talks ou the 
possible sale of its Colombo- 
based Sri Lanka branch. It did 
not name the possible buyer or 
estimate the expected value of 
a sale. 


CSR reduces share placement 


BY OUR SYDNEY CORRESPONDENT 


CSR, the Australian resources 
and sugar company, yesterday 
conceded that the A5460m 
(US3279.9m> it had expected to 
raise from a defensive share 
placement and rights issue 
announced six weeks ago would 
now be reduced by about 
ASifiOm as the result of the 
withdrawal from the scheme by 
one of the country's leading 
institutions. 

The Superannuation Fund 
Investment Trust (SFIT) and 
the Australia Mutual Provident 
(AMP) Society had agreed to 


take 60m of the 80m CSR 
shares that would have put 15 
per cent of the company in 
apparently friendly hands. 

However, following weakness 
in CSR's share price recently, 
SFIT announced last week that 
it had changed its mind about 
taking the 30m shares allocated 
to it under the placement. That 
meant that CSR would have to 
find another taker for the 
shares or cut the size of the 
fund raising exercise. 

It announced yesterday that 
it had decided to reduce the size 


of the placement from 80m 
shares to 50m as a result of 
SFITs decision. 

CSR added that the AMP 
Society was adhering to its 
decision to take 30m shares and 
had stressed its confidence in 
the group by agreeing to under- 
write the rest of the placement 

Last night at least 15m of 
the remaining 20m shares in the 
placement bad been bedded 
down with various institutions 
and it seemed likely that the 
balance would be taken. 


The CSR placement is to be 
followed by a one-for-10 rights 
issue, which was made more 
attractive recently when the 
company decided to alter the 
terms in order to take account 
of the recent share price down- 
turn. 

At the time the placement 
was announced in June. CSR 
was trading at around AS3.50 e 
share, or 50 cents a unit above 
the placement price. It closed 
in Sydney yesterday at A82.62. 
up 4 cents on the day. 


National Australia 
Bank limited 

US$100,000,000 

Floating Rate Notes due 1997 
Notice Is hereby given that the 
Rate of Interest relating to the 
above Issue has been fixed at 
6| per cent for the period 30th 
July, 1986 to 30th January, 
1987. 

Interest payable on 30th January. 
1987 per USSIO^OO Note will 
be US$351.39. 

Agent Bank: 

Morgan Guara nt y Trust 
Company of New York 
London 


t* 


i N \ 


All of these securities have been sold. This anr*>jncorn©rtf appears as a matter of record onV 


July. 1986 


.THE, 


WHOLESALECLUB 

850,000 Shares 

$2,125 Convertible Exchangeable Preferred Stock 


The shares of the Company's $2,125 Convertible Bccharigeabte Preferred Slock, wHti a liquidation 
preference of $25 per share are convertible at the option of the holder at cmy time, unless 
previously redeemed, into Common Stock of the Company at a conversion price of $9 per share 
Of Common Stock, subject to adjustment under certain conditions. 


L F. ROTHSCHILD, UNTERBERG, TOWBIN, INC. PIPER, JAFFRAY&HOPWOOD 


Montreal Trustee sharply ahead at midway 


BY ROBERT C IBSENS IN MONTREAL 

MONTREAL TRUSTCO, one of up 30 per cent year-to-year, to 
the three financial services sub- C$3.6bn (US$2.59bn). 
sldiaries of Canada's Power Second-quarter net profits 
Financial Corporation, has were C$6. 8m or 25 cents a share, 
reported gains of more than 40 against C$4. 7m or 20 cents in 
per cent in net income for its the year-earlier period. 


second quarter and first half. 

Intermediary, fiduciary and 
real estate business were all 
strong, while total assets were 


This 

came on gross revenues of 
C$127m against C$1 04m. 

First-half earnings reached 
C$12.5m or 45 cents a share 


against C$8.8m or 36 cents. 
Revenues for the six months 
were C$2 38m against CS19Sjn. 
48 S TELCO, Canada's largest 
integrated steel company, held 
steady in the first half with net 
profits of C$40.8m or 45 cents 
a share against C$4 1.1m, also 
45 cents, on unchanged sales 
of CS1.26bn. 


• Canada Packers, the coun- 
try's largest meat packaging 
group, also produce steady 
results for the 13 weeks ended 
June 28. Net profits were 
C$8. 4m or 23 cents a share 
against CSV. 9m or 22 cents a 
year earlier, on sales of CS767m 
against CS78lm. 


New Issue 
July 30. 1986 


IRELAND 

DM 750,000,000 

Floating Rate Notes due 1998 



This advertisement appears 
as a manor of record only: 


Offering Price: 
Interest: 
Maturity: 
Listing: 


100 % 

Six-month -LIBOR 
July 1998 at par 
Frankfurt Stock Exchanges 


Bank of America International 

Limited 


CSFB-Effectenbank 

Morgan Guaranty GmbH 
Bankers Trust GmbH 


Fuji International Fkiance 

Limited 


Kidder, Peabody International 

Limited 


Swiss Vblksbank 

Trinkaus & Burkhardt KGaA 


Deutsche Bank 

Akttangosalbchaft 


Bank of Tokyo (Deutschland) 

Aktimgwaltectuft 


Daiwa Europe 
(Deutschland) GmbH 


Ranque Nationals de Paris 


Indust riebank von Japan 
(Deutschland) 

AktiongMaiiaehatt 


Morgan Stanley International S.G. Warburg Securities 


Bayerische Vferein shank 

Aktiongesaflcchaft 


Hessische Landesbank 

- Glrozantrale - 


LTCB International 

Limited 


DG Bank 

Deutsche Genossenschaftsbunk 


Kansallis-Osake-Pankki 


The National Commercial Bank 
(Saudi Arabia) 


Takugin International Bank Tokai International Limited 

(Europe) S.A. 


Yasuda Trust Europe 

Limited 


•••••■■•••■■•••••■■■■•••••••••••■•■•■••••••••••■••••••■•••■•••••••••••••••••■■••■■•■••■•■■■■•••••••••••••■•••••••■a 


New Issue 
July 30. 19B6 


This advertisement appears 
as a matter of record only. 


Deutsche Bank Finance N.V. 

Curacao, Netherlands Antilles 

U.S.$ 110,000,000 
8 % Bonds due 1998 


with an Undertaking by 

Deutsche Bank AG, London Branch, 

to ensure payments of principal and interest 




Deutsche Bank Capital Markets 

Limited 


Credit Suisse First Boston 

Limited 


Banters Trust International 

Limbed 


Daiwa Europe Limited 


IBJ International 

Limited 


Morgan Stanley International 


Orion Royal Bank 

Umhad 


Union Bank of Switzerland 
(Securities) Limited 


Banque National de Paris 

EBC Amro Bank Limited 
MerriR Lynch International & Co. Morgan Guaranty Ltd 


Banque Paribas 
Capital Markets Limited 

Goldman Sachs 
International Carp. 


The Nicko Securities Co., 
(Europe) Ltd. 

Salomon Brothers 
International Limited 

S-G. Warburg Securities 


Nomura International United 


Swiss Bank Corporation 
International Limited 


Yamatehi International (Europe) 

Limited 
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This notice complies with die requirements of Ike Council of The Stock Exchange and does not constitute an offer of, 
or invitation to subscribe for or purchase, any securities. 



Kingdom of Sweden 

Japanese Yen 25,000,000,000 
SVl per cent. Bonds Dae 1991 

The following have agreed to subscribe for the Boods:- 

Nomura International Limited 


Mitsui Trust Internationa] Limited 

Bank of Tokyo International Limited 
Bank BrnxeDes Lambert S. A. 

Citicorp Investment Bank Limited 
Daiwa Europe Limited 
EnskDda Securities 

Mitsubishi Trust International Limited 
Morgan Stanley International 


PKBanken 

Svenska Handelsbank Group Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S.G. Warburg Securities 

Yamaichi International (Europe) I.imited 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official List. The 
Bonds will bear interest from 12th August, 1986 at the rate of 516 per cent, per annum payable annually in arrears on the 
12th August in each year, the first such payment to be on 12th August, 1987. 

Particulars relating to the Kingdom of Sweden and the Bonds are available in the Extel Statistical Services and copies may 
be obtained during usual business hours up to and including 1st August, 1986 from the Company Announcements Office 
of Hie Stock Exchange and up to and including 13th August, 1986 from:- 


Salomon Brothers International Limited 

Bankers Trust International Limited 
Banque Nationale de Paris 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
EBJ International Limited 
Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 
Sumitomo Trust International Limited 


Nomnra Into-nalionai Limited, 
Nomura House, 

24 Monument Street, 
London EC3R8AJ. 

30th July, 1986 


Home Gorett limited. 
Heron House, 
319/325 High Holbom, 
London WC1V7BP 


Krwflrtftanfc N.V., 
40 Basinghall Street, 
London EC2V5DE 


This announcement appears as a matter of record only. 

ECU 30,000,000 

Currency Exchange Agreement 
Maturing December 1990 

f°r 

GAZ DE FRANCE (G.D.F.) 

Service National 

The undersigned arranged the above transaction 


Hill Samuel & Co. Limited 


This announcement eppears as a matter of record ordy. 

ECU 30,000,000 

Currency Exchange Agreement 
Maturing June 1991 


GAZ DE FRANCE (G.D.F.) 

Service National 

The undersigned arranged the above transaction 


Hill Samuel & Co. Limited 


Far East 

option trade 

By Alexander NleoU 

THE Philadelphia Stock 
Exchange, which operates one 
of the leading markets m 
traded currency options, is 
considering a substantial 
extension of its trading horn 
in order to capture part of 
what it sees as a Cast-growing 
market in the Far East. 

Hie idea, which is still 
very much in preliminary 
stages and has yet to be put 
to the exchange's member- 
ship, would involve reopening 
the exchange floor during die 
evening in Philadelphia— 
though dealers would not 
have the same market-staking 
responsibilities which they 
undertake daring the normal 
Philadelphia trading day. 

Hie suggestion has arisen 
out of Philadelphia's long 
drawn-out negotiations with 
the London Stock Exchange 
on a link under which the 
two exchanges* currency 
options contracts would 
become interchangeable, so 
that a contract bought during 
the morning in London could 
be sold later in the day in 
PhQadelphia. 

The plans for a link first 
ran into thorny problems both 
with the respective regulatory 
authorities and, even more 
difficult, over clearing 
arrangements. Though neither 
is fully resolved, both ex- 
changes bow feel that only 
minor details need to be 
worked oat. 

Another problem then 
arose over trading hours. It 
had been assumed that there 
would be a period during the 
London afternoon when trad- 
ing hours would overlap, and 
that this would be the most 
active period of the day, 
offering considerable arbit- 
rage and other trading 
opportunities. 

Philadelphia, however, has 
proposed that there should be 
no overlap. This is because of 
concern among the IIS 
exchange’s members about 
potential loss of volume to 
London, lu particular of large 
cross-trades which are some- 
times co nsummate d on the 
Philadelphia floor. 

Cross-trades — where the 
same dealer acts for its clients 
on both, sides of a transaction 
—are a sensitive issue on US 
futures and options ex- 
changes, since dealers not 
party to them feel they are 
not being fairly shown poten- 
tially lucrative trades. The 
fiercest opponents often try to 
break them up by submitting 
more competitive bids or 
offers when a cross order hits 
the floor. 

Philadelphia's concern was 
that the link with London 
might enable crosstrades 
simplv to be done in the UK, 
thereby circumventing its 
floor. 

The Issue has yet to be 
resolved, but the exchanges 
have provisionally agreed to 
devise rules preventing a 
cross order entered on one 
exchange from being dealt on 
the other. The extension of 
Philadelphia hours into the 
Asian trading day would also 
be a gesture towards the US 
exchange's members who 
were worried about losing 
liquidity to London. 

The problems demonstrate 
Inst how difficult it is -to form 
a link between two exchanges. 
The relative ease with which 
the Chicago Mercantile 
Exchange formed a futures 
link with the Singapore Inter- 
national Monetary Exchange 
(Sim ex) was partly due to 
Singapore being able to 
create, from scratch, regula- 
tory and trading practices 
modelled on CSiicago’s. 

In London, doubts have 
also been raised by the rela- 
tively small volume in cur- 
rency options on the Stock 
Ex c h ange, which is competing 
with only marginally more 
successful contracts on the 
London International Finan- 
cial Futures Exchange 
(Litre). 

Hie Philadelphia link could 
be given added impetus, how- 
ever. by plans just announced 
by the Chicago Board Options 
Exchange (CBOE) to trade 
options identical to Phila- 
delphia's. CBOE and Phila- 
delphia options are both 
cleared by the Options Gear- 
ing Corporation, but the 
London/Philadelphla link is 
to be exclusive. 


Northwest and 


airlines dive 

By our New York Staff 

NORTHWEST Airlines and 
Republic Airlines, the two Min- 
neapolis-based carriers which 
are merging, each suffered a 
sharp setback in second-quarter 
earnings 

NWA, parent of Northwest 
recorded net earnings of 
523.9m, or 99 cents a share, 
against $35.3m. or $1.52, In the 
same period of last year, while 
revenues increased marginally 
to S702m from $698m. 

Half year earnings were 
57.5m, or 34 cents, against 
$3Sm, or $1.60 

Republic's second-quarter net 
profit was 535m, or 72 cents a 
share. This compared with 
$120m, or 53-28 which included 
extraordinary Items of $80m. 

Six-month profits totalled 
§29 m. or 64 cents a share, 
against 5125m, or $3£Sm, 


market with YlObn bond 


BY CLARE PEARSON 
DENMARK yesterday launched 
YlObn of debt on to the Euro- 
bond market, which otherwise 
saw little new issue activity and 
nervous trading. 

The Euroyen bond market has 
been overloaded with new issues 
recently, and dealers were 
initially un enthusiastic about 
Denmark's seven-year deal, 
especially as that country has 
become a frequent visitor to the 
Euromarket. 
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per cent coupon and 101$ per 
cent issue price struck the 
market as fair. The deal traded 
at discounts to issue price 
around the level of the total 1} 
per cent fees. XBJ International 
led tbe deal 

Prices of seasoned dollar 
bonds were marked as much as 
a i -point lower in early trading 
following Monday’s sharp depre- 
ciation in the dollar on tbe 
foreign exchanges. While prices 
steadied during the afternoon, 
no new issue manager was brave 
enough to launch a new deaL 

Two recent equity warrants 
bonds for Japanese borrowers 
were priced. Nomura set the 
coupen on a 550m bond for TEC 


Electronics, the consumer elec- 
tronics company, at 2} per cent 
as indicated. The issue price 
was, however, raised from p«r 
to 2001 per cent. Daiwa, when 
pricing a 520m deal for Nikken 
Chemicals, also set its coupon 
at 2f per cent tbe indicated 
level, and left the issue price 
at par. 

Both deals saw their foreign 
exchange rate fixed at Y156.50 
to the dollar. The exercise price 


was set at Yl,743, and on Nikken 
Chemicals' at Y1.569. Both 
represented 26 per cent 
premiums over their closing 
share prices in Tokyo. 

The D-Mark market traded 
quietly in low turnover, as 
dealers said there continued to 
be little demand from abroad. 
Prices were marked down in 
early trading but then recovered 
to end the day basically 
unchang ed. 

In the Swiss franc market, 
however, prices continued their 
modest upward trend of recent 
days in slightly higher turn- 
over. Dealers say that some of 
the recent issues for high- 


quality borrowers, such as. the 
Canadian province of Manitoba, 
are attracting strong demand. 
Manitoba's SFr 150m 12-year 
issue, which has been trading 
since July IS, closed at 102 
yesterday, compared with a par 

issue price. , 

An issue for another 
Canadian borrower, the Moth 
treal Urban Community, traded 
for the first time yesterday. The 
SFr 40m 10-year 6i per cent 
bond was the first to have its 


reaempuon 

the Swiss frauc/Canadlan dollar 
exchange rate. The issue dosed 
around HXU, against a par issue 
price. 

• Salomon Brothers in New 
York yesterday announced a 
$100m issue of zero-coupon 
notes with returns linked to the 
Standard & Poor’s (S&P) 500 
Index. Tbe issue is expected to 
be sold on a global basis. 

The notes offer the investor 
the right to receive an addi> 
tional payment in excess of the 
51,000 value of the notes at 
redemption if the index then 
exceeds the level at the time of 
pricing. Pricing should take 
place this week. 


First French floater launched 


BY OUR EUROMARKETS STAFF 
THE FIRST French franc float- 
ing rate Eurobond, with its 
coupon linked to interbank 
rates, was launched yesterday 
by Caisse Centrale de Coopera- 
tion Econouriquo (CCCE), the 
French state development 
finance entity. This followed a 
meeting between French 
bankers and Treasury officials 
on Monday night to agree a 
schedule of EuroFrench franc 
borrowings in August 

French bankers see CCCE’s 
FFr 300m seven-year floating 
rate note (FRN) as an impor- 
tant test of confidence in the 
liquidity of the EuroFrench 
franc sector, which re-opened 
only 14 months ago. 

The FRN*s yield compares 
well with alternative invest- 
ments, but as it is the first of 


its kind investors are likely to 
be worried about how easily 
they will be ahle to sell their 
bonds, should they wish to do 
so. 

Hie FRN pays i per cent 
over three-month London inter- 
bank offered rate (Libor), 
that rate equals or sur- 
passes the comparable rate in 
Paris plus 4- point in which 
case the bond will pay the 
French interbank rate plus i 
point 

The FRN is accompanied by 
60,000 warrants into a seven- 
year 7| per cent fixed rate deal, 
exerci'j.ble by cash or exchange 
of notes during the first year. 
Yesterday these warrants were 
trading at FFr 130 each, while 
they had been issued at 
FFr ZZO. 

. The FRN gives a significant 


pick-up over returns on dollar 
and Ecu FRNs. This should 
attract non-French investors, 
especially those seeking to 
diversify out of dollar securi- 
ties, in view of the currency's 
weakness. 

Yesterday the FRN seemed 
to evoke good demand, trading 
within total fees at a discount 
to par issue price of 10 basis 
points on the bid side. 

Two other fixed rate deals 
were pencilled in for August 
launch on Monday night. The 
first should be led by Banque 
Nationale de Paris for Statoil, 
the Norwegian state oil Con- 
cern. The second should be for 
semi-state-owned Copenhagen 
Telephone, led by Credit Com- 
mercial de France. These are 
expected to be for FFr 700m- 
FFr 800m and FFr SOOm- 
FFr 600m respectively. 
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INTL. COMPANIES and FINANCE 




Steven Butter assesses the likely effects of a range of rule changes 

Foreign banks face Korean squeeze 


“X JUST lost a lot of money," 
says a foreign banker in Seoul. 
The statement fairly well sums 

up the reaction oi the city's 

foreign banking community to 
a range of rule changes and 
rate adjustments announced by 
the Bank of Korea that will 
take effect next month. 

The changes have been billed 
locally as a further step toward 
“national" treatment of foreign 
hank branches in Korea — put- 
ting the foreign banks under a 
set of rules more similar to 
those -governing domestic banks, 
a move some foreign banks 
have long sought. Beginning in 
August, foreign banks may 
access the central bank's redis- 
count window for corporate 
bills. But if they do, they will 
pay a price. 

“It is a step in the direction 
of national treatment," says Mr 
John Torp, manager o£ the 
Seoul branch of Bank of 
America, "but it is a difficult 
v step for the banks to take." 

Indeed, the announced 
changes could mark a major 
turning point in Korea's rela- 
tions with the foreign banks, 
which have heavily supplied, 
and profited from, Korea's 
enormous appetite for foreign 
capital. Korea's foreign debt 
now exceeds $47bn, much of it 
borrowed from commercial 
sources, and no foreign bank 
has ever lost money on Korean 
loans. 

The foreign bank branches In 
Seoul have played only a minor 
direct role in supplying that 
capital, but indirectly they have 
played an important part — 
often serving as an advocate 
for Korea witfi head offices 
when the going was rough. 
Inside Korea the foreign banks 
have earned attractive returns 
in a heavily constricted and 
regulated environment that has 
been virtually risk-free. 

The message behind the most 
recent rule changes is that 
Korea no longer needs the 
foreign banks, or their capital, 
as much as it once did. Many 
banks, looking further down 
the road, see that Korea’s 
dependence on the foreign 
banks will continue to decline 
and they are now beginning to 
ask how long the Korean Gov- 
ernment will act to shield them 
from the risks of lending to 
domestic companies. 

The new rules open a two- 
tier system for the foreign 
banks. Once a bank taps the 
rediscount window for cor- 
porate bills, it enters the first 


tier and cannot go hack. From 
that point, it must extend 35 
per cent of all incremental 

loans to small and medium- 

sized companies, compared to a 
25 per cent requirement for 
banks that remain in the secnd 
tier. 

Aside from the nettlesome 
requirement to fuss with small 
borrowers, moving to the first 
tier exposes the banks to a new 
set of risks without promising 
significantly higher returns. 
The move to the first tier also 
fails to meet a prime goal of 
the foreign banks — gaining 
greater access to local currency. 

Instead, the banks are find- 
ing themselves squeezed on 
rates yet unable to make up the 
lost income through an 
expanded volume of business. 

When foreign banks set up 
shop in Korea,, they are given 
a swap allowance, based 
roughly on the amount of capi- 
tal brought into the country. Up 
to the swap limit, they may 
exchange foreign currency for 
Korean Won. The Bank of 
Korea then guarantees the bank 
against losses due to foreign 
exchange rate fluctuation, and 
has further guaranteed a 0.75 
point margin on interest rates. 

Under these arrangements, 
about $1.8bn of foreign 
exchange has been brought into 
the country. 

One bank has calculated that 
assuming a fairly common 10 
per cent compensating balance 
on loans and factoring in other 
peculiarities of the arrange- 
ments, such as prepayment of 
interest and the difference 
between imputed and actual 
loan rates— the banks have been 
able to earn a handsome 2.48 
per cent real return on funds. 

Because of the scarcity of 
Won funding at bank interest 
rates, the bankers were also 
usually able to negotiate addi- 
tional fee-based business- 
guarantees, letters of credit or 
foreign exchange transactions 
— to fatten the deal. 

Under the new rules, the 
guaranteed margin for swap 
transactions has been lowered 
to 0.5 points and the banks must 
now pay* 0.3 per cent to the 
Korea Credit Guarantee Fund. 
The result, using the same set 
of assumptions, has been to 
lower margins to 1.SO points, 
which by itself is still an attrac- 
tive return given the low risks. 

For banks which enter the 
first tier, the picture hardly 
improves. For large companies, 
the central bank will rediscount 
30 per cent of corporate bills 


at 7 per cent, but the bank 
then permanently loses swap 
privileges equivalent to 75 per 
cent of the amount redis- 
counted. The net effect is to 
lead to a 2.005 per cent real 
return on funds, hardly better 
than straight swap transactions 
and with the added risk that if 
a customer does not renew when 
a bill comes due, the bank 
cannot go back and increase 
the swap volume again. 



When dealing with small and 
medium industry, where bills 
can be rediscounted up to 60 
per cent, the returns rise to 
3.78 per cent. Nonetheless, most 
foreign banks say they are 
technically unequipped to deal 
with small Korean companies, 
where accounting standards are 
low and loans are difficult to 
collateralise safely. 

Most banks so far have met 
the requirement to lend to 
small companies by lending to 
joint ventures, where the 
foreign parent company is 
typically a large multinational 
corporation. 

All of these restrictions 
might be less bothersome but 
for the fact that the foreign 
banks have no alternative 
means to raise local funds. 
There is no operating interbank 
market, and the banks are not 
allowed to issue negotiable 
certificates of deposit. If they 
do raise local funds, the cost 
is higher than bank lending 
rates, which are kept artificially 
low. 

The profits of every foreign 
bank branch in Korea will 
suffer as a result of the new 
rules. For larger banks, particu- 
larly those which arrived In 
Korea earlier and have larger 


swap allowances and a wide 
range of other services to offer 
customers, the loss of profits 
will not be so noticeable. These 
banks have established close 
local ties and are well 
positioned to profit from the 
return of Korean companies 
and banks to offshore capital 
market instruments. 

It is the smaller banks, with 
local profits in the hundreds of 
thousands of dollars and an 
expensive expatriate staff to 
support, that may begin to look 

harder at their reasons for 
staying in the country. “Korea 
is overbanked, " comments one 
foreign banker, looking at the 
52 foreign bank branches that 
have been set up. 

Korea's ability to squeeze the 
foreign banks reflects its 
sharply improved economy. 
Economic growth this year is 
expected to approach 10 per 
cent, and both the trade and 
current accounts should finish 
the year well into the black 
for the first time. 

Foreign banks have also 
come under sharp political 
attack in Korea for their 
allegedly exorbitant profits. 
Domestic banks, by contrast are 
crippled by billions of dollars 
of bad debts resulting from 
government-inspired loan pro- 
grammes. 

The changing economic and 
political environment has led 
many foreign bankers to look 
harder at the future. The theory 
of “Korea Inc” was tested and 
not found wanting last year 
when the giant Kukje group 
failed. Every foreign bank that 
lent to Kukje was bailed out. 

The government nonetheless 
paid a heavy political price, 
and with Korea’s opposition 
becoming increasingly vocal, 
many wonder whether the gov- 
ernment could support another 
massive rescue. As a result 
many bankers are shying away 
from long-term commitments 
to Korean companies whose 
levels of debt would typically 
disqualify them from loans in 
the West. 

Still, while no banker ip 
happy about the prospective 
loss of local profits. In so far 
as it stems from Korea's 
economic success, the chances 
have improved that banks will 
be repaid tor their commitments 
to the country, which in indivi- 
dual cases have run into the 
hundreds of millions, or 
billions of dollars. The flip side, 
and the worry, is that foreign 
banks will become increasingly 
irrelevant. 


This advertisement is issued in compliance with the requirements of The Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 
The securities referred to below have not been registered under the United States Securities Act 
of 2933 and may not be offered, soldor delivered directly or indirectly in the United States 
of America, its territories or its possessions or to United States persons. 


U.S. $200,000,000 
Wells Fargo & Company 

(a California corporation) 

Floating Rate Subordinated Capital Notes Due 1998 

The following have agreed to purchase the Notes: 


MORGAN STANLEY INTERNATIONAL 


CREDIT SUISSE FIRST BOSTON 

Limited 


BANKERS TRUST INTERNATIONAL 

Limited 

BANQUE PARIBAS CAPITAL MARKETS 

Limited 

FUJI INTERNATIONAL FINANCE 
Limited 

KIDDER, PEABOD Y INTERNATIONAL 

Limited 

MERRILL LYNCH INTERNATIONAL & CO. 


MORGAN GUARANTY LTD 


NIPPON CREDIT INTERNATIONAL 
Limited 

SjG. WARBURG SECURITIES 


SALOMON BROTHERS INTERNATIONAL 

Limited 


BANQUE BRUXELLES LAMBERT S^i. 
DEUTSCHE BANK CAPITAL MARKETS 

Limited 

GOLDMAN SA CHS INTERNATIONAL CORP. 


KYOWA BANK NEDERLAND N.V. 


SAMUEL MONTAGU & CO. 

Limited 

THE NIKKO SECURITIES CO. . (EUROPE) LTD. 
SHE ARSON LEHMAN BROTHERS INTERNATIONAL, INC. 


YAMAICHI INTERNATIONAL (EUROPE) 
Limited 


Application has been made to The Council of The Stock Exchange far the Notes to be admitted to the Official List. The Notes will 
be issued in bearer form in the denominations of U.S. $ 10,000 and U.S. $250000 and in registered form in denominate ns of 
UjS. SlOjOOO or integral multiples thereof with an issue price of 100 per cent. Interest is payable quarterly in arrears in February, 
May, August and November, the first payment being made in November 1 986. 


Morgan Guaranty Trust Company of New Fork; 
Morgan House, P.O. Box 1 61, 

1 Angel Court, 

London, EC2R7AE. 


Cazenove & Co.. 
12, Tokenhouse Yard, 
London, EC2R 7 AN. 


Company Announcements Office, 
The Stock Exchange, 
Throgmorton Street , 
London. EC22BT. 

(until August 1, 1986 only) 


July 30, 1986 


INTERNATIONAL STANDARD ELECTRIC 
CORPORATION 

Luxembourg Francs 800,000,000 
6K% Bonds due 1987 

Notice is hereby given that, in accordance with the terms and conditions of the above-mentioned loan. 
Bonds for the principal amount of Lux. Frs 77.650.0CX) have been drawn in the presence of a Notary 
Public on July 16. 1986 for redemption at par on September 1 . 1986. 

Principal amount oi Bonds purchased: Lux. Frs 2,350.000 

The following Bonds have been drawn and may be presented to KredietbankSA-Luxembourgeoise or 
toother Raying Agents named on the Bonds: 



This announcement appeals as a matter of record only. 


TAMURA ELECTRIC WORKS, LTD. 


U.S.$25,000,000 

2 7 / 8 per cent. Guaranteed Notes 1991 

with 

Warrants 

to subscribe for shares of common stock of Tamura Electric Works, Ltd. 
Unconditionally and irrevocably guaranteed by 

The Fuji Bank, Limited 

Issue price 100 per cent. 


Yamaichi International (Europe) Limited 


ANZ Merchant Bank Limited 
James Capel & Co 
Fuji International Finance Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Sumitomo Finance International 

Jb1& 1986 


Daiwa Europe Limited 

Bank of Tokyo International Limited 
Credit Lyonnais 
Leu Securities Limited 
Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 

Vereins-imd West bank AG 
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Dee consolidates with £83m 


Launch of 
new fund 


Dee Corporation, the food 
group headed by Mr Alec Monk, 

yesterday reported pre-tax 
profits of £83m — just in line 
with City expectations— in what 
the chairman called a year of 
consolidation. 

Mr Monk said: “The scale, 
rapidity and complexity of the 
digestion of International Stores 
and Lennons into Gateway Food- 
markets is difficult for those 
outside the business to com- 
prehend fully." The shares 
were unchanged yesterday at 
230(p. 

The chairman added that all 
subsidiaries traded well and all 
reported record profit contri- 
butions. Group sales increased 
by £42 6.3m to £2.86bn, an 
Increase of 17.5 per cent in a 
year when food inflation fell to 
a very low level. Total UK 
retail sales increased by 11 per 
cent to £2.11ton. while retail 
margins, excluding property 
profits, strengthened from 2.98 
per cent to 3.82 per cent Lin- 


food Cadi and Cany increased 
sales by 34.3 per cent to £640m. 

"We have yet to derive. all 
the benefits of the purchase of 
International Stores in spite of 
the substantial progress made 
to date. The remaining Inter- 
national fascias will all be 
converted to those of Gateway 
Foodmarkets before the 1986 
Christmas trading period 
begins,” the **haSrman said. 

Carrefour increased sales by 
23 per cent in spite of a poor 
1985 summer and 1986 spring. 
F. A. Wellworth continued to 
trade my successfully, and 
trading profits increased by U~3 
per cent New stores were 
opened successfully at Armagh 
and Comber, with further new 
stores under construction at 
Limavady. Ballyclare, Downpat- 
rick and Coleraine. 

Linfood Cash and Carry tra- 
ded very well, with sales in- 
creased by 34 per cent, including 
Lonsdale and Thompson. Sales 
growth was an impressive 22 


per cent in spite of very low 
inflation and very intense com- 
petition. Sales increased 
strongly in all sectors. 

Own label sales increased by 
88 per cent to £79m. Trading 
profits, excluding property pro- 
fits, increased by 32£ per cent 
to a record £5 .6m, but consider- 
able further growth is still com- 
ing through as sales growth 
remains very strong. “Lonsdale 
and Thompson ana the newly 
acquired James Hall cash and 
cany business will be integrated 
totally into Linfood by August 
1986,” said Mr Monk. 

Digsa, the Spanish subsidiary, 
traded very well with profits up 
by 83 per cent which reflects 
in part the purchase of Algete 
and Cadadia in 1965. Both these 
Madrid-based companies were 
losing money when acquired and 
the chairman said that the re- 
sult was a fine performance. 

"It is pleasing to report that 
the new companies are being 
integrated successfully and pro- 


fitably. Some 24 additional shops 
are planned to open In the cur- 
rent year." 

Herman's Sporting Goods, the 
largest specialty retailer of 
sporting goods, sports’ apparel 
and athletic shoes in the US, 
was acquired a few days before 
the end of the year. Its impact 
on the 1985-86 results was con- 
sequently negligible. In the cur- 
rent year, it is expected to be a 
major contributor to profits. 
Major progress has already been 
made to accelerate the expan- 
sion of Herman’s since its acqui- 
sition — plans have already been 
agreed for 59 stores to be added 

On earnings per share 17 per 
cent ahead at 18p— after a 
much increased tax charge of > 
£8. 15m — the directors have 
recommended a final dividend 
of 4.4p — 0.4p ahead 02 last time 
— to raise the total to 7JSp 
(5.8p). 

The company's year ended 
April 26. 

See Lex 


delayed for 
few months 


Strong results in UK push ^ 
NatWest up 34% to £482m 


V 


Splash on 
target for 
at least £0.4m 


All-round growth boosts CAP 


Splash Products, the novelty 
T-shirt printer which was 
floated on the USU in April, 
yesterday produced interim pre- 
tax profits of £71,000 and said 
it was on target for at least 
£400,000 for the year to October. 

Comparative interim figures 
were not provided but last 
year’s full-year pre-tax profit 
was £402,000 after an excep- 
tional credit of £60,000. 

Splash said its turnover of 
£L9m was 3 per cent ahead pt 
last year’s first half in spite of 
a standstill in prices, poor 
weather and a lack of tourists. 

Most of Splash’s sales are in 
the second half and the com- 
pany said the recent reported 
recovery in tourism, together 
wtih the warmer weather, made 
the outlook promising. 


ALL OPERATING divisions of 
the CAP Group made progress 
in the year ended April 30 1966, 
and profits before tax rose 
nearly 28 per cent, from £2.12m 
to £2.71m. 

CAP is one of the leading 
software houses in the UK. In 
May it acquired Yarrow, and 
both companies are heavily 
involved in systems engineer- 
ing in the defence-related fields. 

The directors said the 
resources of CAP Scientific 
and YARD (the main business 
of Yarrow) amounted to more 
than 1,000 professional staff in 
engineering consultancy work. 
The merger also greatly streng- 
thened the capital resources 


available and augured well for 
the growth of the group. 

Results for the year excluded 
Yarrow. Turnover rose from 
£36.47m to £50.6m. After tax 
£ 1.07m (£885.000), the net profit 
came to £1.63m (£l-24m) for 
earnings of 7.9p (7.6p) basic 
and 7.6p (7.3p) diluted. There 
is a final dividend of Ip making 
L5p net, as forecast when CAP 
flame to the stock market a year 
ago. 

Extraordinary credits totalled 
£441,000, principally on the sale 
of 50 per cent of Stephen Howe. 

• comment 

The market was expecting £3m 


HAT replies to BET charges 


Whitecroft 

Mr Tom Weatherby is the 
chairman of Whttecroft and not 
Mr Tavare as stated in yester- 
day’s report 


HP Buhner will not be reduc- 
ing its advertising expenditure, 
as reported in yesterday's FT, 
but will be mm-paying jt in the 
course of the current financial 
year. 


HAT, the paint and scaffold- 
ing business fighting a £96 m 
bid from industrial services 
group BET, yesterday hit back 
at SET’s offer document, which 
it described as a " cynical cata- 
logue of selected snippets.” 

HAT said the offer remained 
completely unacceptable and 
argued that BBT’s share price 
was "on the slide,** reducing 
the value of the bid. It was 
absurd for BET to question 
BAT’S financial strength when 


its own balance sheet gearing, 
at 65 per cent, was higher 
Additionally, BET’S claims of 
commercial logic failed to 
recognise the specific niche 
markets served by HAT and 
their special characteristics. 
HAT acknowledged that the 
decline In the oil price had hit 
its diversification into the 
Houston property market and 
other oil-related activities, hot 
BET had failed to mention the 
progress of other divisions. 


pins from CAP at the interim 
stage and these results reflect a 
rather sluggish growth in earn- 
ings per share. The problems 
flame at ACI, the EFTPOS sup- 
plier which made a £300,000 
loss; at Gresham Cap, which 
ex perie nced hold-ups on the 
TDHSX programme; and at the 
New York office. There should 
be better news on all three 
fronts this year, with Ad due 
to come back into profit, the 
TDHSI programme on stream 
and the New York office about 
to be sold. This year’s figures 
will depend ver ymnch on the 
contribution from Yarrow which 
forecast profits of £3m during 
the takeover bid. That forecast 
was for the year to June 2966 
and included a pension holiday 
and substantial interest income. 
This year, the cash mountain 
will be whittled down by the 
costs of the bid and it is hard 
to see Yarrow's 10-month contri- 
bution topping the £8m mark. 
Biimhiating the Ad deficit and 
adding on 25 pe rcent under- 
lying growth gives £3.75m from 
CAP; a conservative addition of 
£2.75m for Yarrow makes £85m 
in alL On a tax charge of 
35 per cent, that leaves the 
shares, at 198p on a p/e of 17 — 
suggesting that all the growth 
is in the price. 


By dive Webnm 

THE LAUNCH of the UK'S 
first pasrively managed inter- 
national l&nd has been 
postponed for force to four 
months became of foe alow 
response of pension fund 
trustees and managers to the 
pathfinder prospectus. 

River and Mercantile 

f H p i / y iUQ ifif irift 

the support of stockbrokers 

Wood Mackenzie, produced 

the prospectus for the Mver 
and Mercantile International 
Index Trust three weeks ago 
with foe intention of raising 
£150m by foe end of this 
month. 

F und Ms 71dm 

Gould claimed yesterday that 
the response had been 
considerable, 

“Because this is a new type 
of product, tiie decision on 
whether to iovest has had to 
go to trustees or committ ees, 
and it is more time 

than we expected,” she said. 

The postponed launch is 
now likely to take place in 
October or November, and the 
company has abandoned its 
£l50m target. The revived 
plan is to launch the fond, if 
necessary, with substantially 
fewer assets and to grow at a 
later date through a series of 
rights ami plaritip t 

The fund to match the 
returns on the most widely 
used benchmark of the per- 
formance of world stock 
markets, the Morgan Stanley 
Capital International World 
Index, but excluding the UK 
stock market. 

This would be achieved by 
investing In a representative 
«ampl» of about 390 com- 
panies, chosen on a statistical 
b»*h without reference to the 
projected profitability of the 
companies. 


National West min ster Bank 
yesterday reported a 34 per 
cent increase in -profits to 
£482m for foe first half of this 
year, thanta mainly to strong 
results in its domestic UK 
operations. It is also confident 
that foe group’s prospects for 
foe year as a whom are good. 

Lord Boardman. foe chair- 
man, said: “This represents an 
excellent trading performance, 
with steady income growth 
being achieved in a period of 
failing interest rates world- 
wide, and with effective control 
of oux operating costs." * 

He added: "As we look at 
foe world, the combination of 
falling ofl prices, lower infla- 
tion, and iwmlw^y 

interest rates has not yet 
worked through to create foe 
expected economic growth. But 
I believe the world economy is 
set to strengthen towards the 
end of this year and through 
1987. 

“ In these business conditions. 
National Westminster Bank is 
well-placed for further success.” 

NafWesfs UK domestic bank- 
ing business earned £82Qm, up 
57 per cent on £204m in foe fiat 
half of last year. Most parts of 
the group performed well in a 
highly competitive market. 

Profits from foe international 
banking division were up from 
flllm to £Z16m. NatWest US 
announced a 21 per cent in- 
crease in after-tax profits in 
dollar terms in the first half. 



Related banking services pro- 
fits were unchanged at £46m. 
The Lombard Group maintain ed 
Its profits despite a contraction 
of the leasing markets. NatWest 
Investment Bank, foe group's 
new capital markets group, 
earned high trading revenues, 
but these were largely absorbed 
by the start-up costs of Nat- 
Westis “Big Bang" operations. 
The profit at NWIB was about 
£lm. 

Lord Boardman said foe group 
continued to take a prudent 
view of world trading and 
economic conditions and made 


provisions of £I73m, up from 
£151m in the same penod last 
year. The bulk of these were 
specific provisions For tad, and 
doubtful debts in the UK. • 

The group’s Igjirt « 
£289m (tm from £2Q2m) enabled 
it to transfer £2S5m to reserves. 
The interim dividend ia 7p « 
share, an increase of 10.4 per 
cent. 

The group's co sts, as a 
percentage of total income, were 
74 per cent as against 76 per 
emit in foe same period last 
year. Staff costs were up 12 per 
cent, with half of the increase 
due to expansion of subsidiaries 
and new activities. -- 

The balance sheet grew 5 per 
cent to £76.4bn, and foe after 
tax return on total assets was 
i on per cent, up £rom 2.01 per 
cent. 

Mr Philip Wilkinson, group 
chief executive, said that Nat- 
West Investme nt Ba nk was • 
emerging as a powerful institu- 
tion in foe world capital 
markets. 

In foe UK foe introduction of 
"free in credit ” banking last 
year had brought the bank 
106,000 net new accounts, more 
than offsetting the losses 
incurred last year. NatWest 
Home r.nftn< is now one of the 
largest mortgage makers in foe 
UK with a book of £3fibn. 
Repossessions this year totalled 
only 150 out of a customer list 
of 135,000. 

See Lex 


Gold Greenless oyer forecast 


Acatos & Hutcheson 


PASTN 

An International Force 
in Automotive Gaskets 


Acatos * H u t ch e son, foe 
edible oils prodneer being 
floated on the stock market, 
appeared to have rec ei ve d a 
w arm respo ns e to Its offer for 
sale when foe application list 
dosed yesterday. 

The offer of 4.7m shar es at 
160p a share was said by HH1 

Siiniri, n i whi nl lunlr, 

last night to have been 
reasonably oversu bscri be d— 
probably by nearly 14 WmpB 
Details of the response and 
the- basis of allotment win be 
announced today. 


FIRST PUBLISHED results 
from advertising agency Gdd 
Greenless Trott show that its 
prospectus forecast was com- 
fortably beaten. The company 
came to the market in March 
at 165p per share. 

Turnover totalled £31A7m 
and pre-tax profit came to 
£L47m. in the year ended April 
30 1986, compared with the 
forecasts of £29Jhn and £lRm 
respectively, mat was largely 
attributable to additional 
business won near the end of 
foe financial year, with advertis- 
ing appearing almost imme- 
diately, the directors explained. 

Those figures also compared 
with £18-67m and £638,000 
respectively achieved in foe 
year ended April 30 1985. 

Operating profit In foe year 
was £1.15m (£485,000) and 
investment Income £311,000 


(£153,000) net Tax took 
£636,000 (£327,000) to leave foe 
net attributable profit at 
£829,000 (£311,000), or 10.25p 
(3.89p) per share. The dividend 
is foe forecast Ip net 


• comment 


When Cold Greenless Trott 
surfaced on foe stock market 
in March it anticipated profits 
of £L3m or so for the 1985-88 
financial year. An unexpected 
new account and speedy 
spending, from foe Daily 
Express bumped up profits in 
foe month of foe year »™i 
foe agency sailed ahead of 
expectations. Shareholders, who . 
have already watched foe 
rf i a ii Mt rise from I65p since the 
flotation, saw another increase 
of 5p to 2l0p yesterday. New 
business IsstiH buoyant Since 
going public GGT has gleaned 
additional. . acc oun ts . from 


existing clients, Cadbury and 
Toshiba, as well as new 
accounts from the Express and 
Ariston. This, combined with 
first time contributions from 
last year’s new business wins— 
such as National and Provincial 
and foe Manpower Services 
Commission — should buoy 
profits to £L85m for 198667 
producing a prospective p/e of 
17.5. Meanwhile the agency's 
management is 9ensibly eschew- 
ing Saatchiesque concepts of 
globalisation and will continue 
to concentrate resources on 
augmenting its core consumer 
advertising activities. 


LADRROKE INDEX 

L2Z2-L278 (+6) 
Based on FT Index 
TeL- 01-427 4411 




A IEYEN supplies the world's most 
comprehensive Internationa] range of 
automotive gaskets. 



A. R\tfEN manufactures gaskets worldwide - 
European factories are in the UK, France, 
Italy, Spain and Holland. 


A RffEN has technical assistance or trade 
mark agreements with companies in Japan, 
Australia, India and Eastern Europe. 


Prd^mry Announcement of Group Profits 

forth© period ended 26th April 1986 


A RAYEN has a co-ordinated international 
research programme backed by the most 
extensive engine-test facilities devoted to 
gasket development 


EffYEN has unrivalled aftermarket 
distribution through 14 subsidiary and 
associate companies world-wide. ■ 


Pre-tax profits of £83.0m — record profits In all divisions 
Earnings p«r share haaased fay 16.8% 


A KSYEN products are specified fay leading 
vehicle manufacturers in 5 continents. 


Every winner of the Fbrmula 1 Constructors 
Championship has relied on R\YEN 
products. 


THE PROFESSIONALS' CHOICE 
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Booker expands health TVS £19m rights 

foods with French buy * ssue t0 


BY DAVE* GOODHART 

Booker, the agribusiness, 
health products and food 
distribution group, has 
announced a major expansion 
to its health products division 
with the acquisition of a 38 per 
cent stake in La Vie Claire, the 
French health food chain which 
is part of the private Bernard 
Tapie Group. 

Booker is paying just under 
£10m for the stake but has an 
option to acquire majority con- 
trol by 1990— an option which 
Is almost certain to be taken up, 
according to Mr Angus 
McKenzie, the Booker health 
products chief executive. 

Three Booker executives will 
join the board of La Vie Claire: 
Mr McKenzie, Mr David Turner, 
the Booker finance director, and 
Mr Philip Gee of the health 


products. 

The price tag for the S3 per 
cent stake depends on the 
French company making a profit 
of about £3m on sales of near 
£40m. The price for the rest of 
the company will depend on 
market value as it is likely to 
be floated on the French 
Duezleme Marche (equivalent 
to the USM) next year. 

Mr Bernard Tapie — main 
shareholder in the £S50m turn- 
over parent company— has 
agreed to hold enough shares 
in La Vie Claire to allow Booker 
to buy up to 67 per cent. 

Sir Jonathan Taylor, the 
Booker managing director, said 
that La Vie Claire is the largest 
of health food shops and the 
premier health food brand in 
France. 


Coline Inti joining the USM 


Coline International, a 
newly-formed group which 
makes a range of electrical 
components and accessories, is 
coming to the unlisted securi- 
ties market through a placing 
which will give it a market 
capitalisation of £10.2m. 

Schraders, the merchant bank, 
is placing 2.5m shares — repre- 
senting 27 per cent of the en- 
larged equity — at HOp a share. 
Broker to the issue is Cazenove. 

Coline International was 
formed last September to merge 
Coline Limited, a specialist In 
accessories for electronic testing 


equipment, and A. Blundell and 
Co, a volume producer of 
precision components for 
electrical plugs and sockets. 
Blundell is one of Coline's 
biggest suppliers. 

Coline is a major UK pro- 
ducer of oscilloscope probes. 

Pre-tax profits of the 
combined group rose from 
£176,000 in 1981 to £871,000 in 
the year to last October on 
turnover up from £2£m to £7m. 
Sales of Coline's oscilloscope 
probes and connector compo- 
nents have risen quickly in the 
last two years but the fastest 


Thn advertisement is issued in compfianca with the Regulations of the Council of The Stock Exchar 
It does not constitute an invitation to tin public to subscribe for or purchase any securities of 
Company. 




ROBERT HORNE GROUP pic 

(Registered in England under the Companies Acts. 1929 to 1983, No. 391887) 
Introduction to the Official List 


Share Capital 


Issued and 


13%% Cumulative Preference Shares of £1 each 
Ordinary Shares of 20p each 
Non- voting ‘A' Ordinary Shares of 2 Op each 
Unclassified Shares of 2 Op each 


Authorised Issued and hdy^aid 

721,560 13%% Cumulative Preference Shares of £1 each 721,560 

2.886.240 Ordinary Shares of 20p each 2,886.240 

4.174.240 Non-voting 'A* Ordinary Shares of 20p each 3,188.045 

217,960 Unclassified Stares of 2 Op each — 

8.000,000 . ... 6,795,845 

. Apportion has boon made to the Council of Ths Stock Exchange for admission to the Official List of the whole of the 
issued ordinay share capital of Robert Home' Group pic. currently dealt in in the UriBstad Saculdad Market. It is 
expected that the Onftnary Shores and Non-yottng 'A* Ordinary Shares wil be admitted to tiwOffidat Uston 1st' 
August, 1986 and that dealings wl commence on 4th August 1986. 

The principal business of Roben Home Group pic and its subsidiary companies to that of paper merchants. The Group 
is the largest independent paper 'm e rc h ant in the United Kingdom. Other .Group activities include the rSetribution of 
industrial fasteners and ths marvfacturo of setf-arfitasive mater ia ls. 

Listing Particulars relating to the Company are avaZable hi the Extol Statistical Sarvicsa end copies may be obtained 
during normal business hours on any weekday (excluding Sundays mid public holdays) up to and Inducing 12th 
August 1986 from: 

County Limited. Robert Home Group pic, 

1 1 OW Broad Street . Huntsman House, Mansion Oosa, 

London EC2N IBB Moulton Perk, Northampton NN3 1LA 

Scrimgaour Vicfcars & Co.. PhRSps & Draw. 

20 Copthal Avenue, 120 Mooraate, 

London EC2R 7 JS London EC2M 6XP 

end ere also available from the Company Announcements Office. Quotations Department PO Box 119, The Stock 
Exchange, London EC2P 2HT on 31s July end In August 1888. 

30th July. 1988 


GBP 

The Systems Company 

Further encouraging 
progress 


Summary of Results 


Tear ended SOOt April 

Turnover 

Profit before taxation 
Taxation 

Extraordinary items 

Profit attributable 
to shareholders 

Earnings per share 


1986 1985 

£000 £000 

50,622 36,466 +39% 

2,707 2,121 +28% 

1,073 885 

411 - 


2,045 

7.9p 


1,236 

7.6p 


Dividend 

A final dividend of 1.0p per ordinary share is proposed, to make 
a total for tbe year of 1.5p. 


Mr. B.J. Gibbens, Chairman t, reports: 

★ CAP has enjoyed another year of growth. The financial 
performance is satisfactory in the light of the many tasks 
we accomplished throughout the group in the past year. 

★ Expenditure on staff training is our most important 
investment for our future, approaching 6^ of turnover - 
about 40 times the UK national average for industry. 

★ The successful completion of the merger with Yarrow 
augurs well for the future. 

GAP Group pic 

22 Long Acre, London WC2E 9LY. Telephone: 01^3794711 

A copy of the Annual Report 1966 maybe obtained, alter Jlth August 1386, 
from the Company Secretary. 


issue to fund its 
overseas expansion 


It operates 200 mostly 
franchised shops throughout 
that country and has over 100 
product lines as well as a 
national delivery system, a 
factory near Tours, and several 
related businesses. 

Booker is cash rich having 
recently sold Budgen to Barker 
and Dobson for £80m. Its 
health products division made 
pre-tax profit of £5.4m on turn- 
over of £103m in 1985. 

The idea for the deal came 
from Chase Manhattan In Paris, 
rather than either of the com- 
panies involved. Mr McKenzie 
stressed that La Vie Claire had 
many products which would be 
complementary with the UK 
health division. The Booker 
share price fell 2p to 365p. 


growth last year came through 
a fl.lm boost to sales from a 
contract to supply diagnostic 
equipment to Ford Motor. 

Coline says that although 
further profits from this 
contract will be negligible in 
the current year, it expects 
further strong progress from its 
other activities and it is fore- 
casting pre-tax profits of at least 
£1.2 5 m. This puts tbe shares on 
a prospective p/e ratio of 12. 

The placing will raise £1.7m 
for existing shareholders and 
about £740,000 for the group. 


BY ALICE RAWSTHORN 

Television South, tbe inde- 
pendent television company, 
announced plans to raise £19.3m 
through a one-for-three rights 
issue yesterday in order to fin- 
ance its expansion into the 
international television services 
field. 

The company also unveiled 
plans to acquire the Midem 
Organisation, a Paris-based 
organiser of trade fairs for the 
television, video and music in- 
dustries. TVS will pay FFr 50m 
(£4.93m) cash. 

Earlier this year TVS made 
its first overseas investment by 
purchasing the Gilson Corpora- 
tion, a US distributor of televi- 
sion programmes. The company 
is also negotiating for a ten per 
cent stake in the joint ITV/ 
Virgin Group pan-European 
cable programming venture, 
Super channel, which will cost 
£4m over four years. 

TVS intends to use Midem 
Gilson as tbe basis of a new 
company which will offer a com- 
prehensive range of services, in- 
cluding public relations, confer- 
ence organisation and finance 
broking to the television pro- 
gramme production sector. The 
new company, which has yet to 
be named, should become opera- 
tional in October and will 
function independently from 
TVS's television contracting 
activities in tbe UK. 

“Our intention is to leave 
TVS free to concentrate on run- 
ning our independent television 
franchise while the new com- 


pany takes advantage of the 
opportunities being created by 
the deregulation of television in 
Europe." said Mr James Gat- 
ward. TVS's chief executive. 

The creation of the new com- 
pany will be funded by the 
rights issue. In the issue TVS 
will release 9.96m new ordinary 
non-voting shares. One new 
ordinary shore will be offered 
for every three shares already 
held at 200p a share. TV’s 
share price well by 12p to 22 8 p 
yesterday. 

The offer has been made on a 
corresponding basis to holders 
of TVS’, 10 per cent subor- 
dinated convertible unsecured 
loan slock 1997, as if the con- 
version rights attached thereto 
had been exercised in full. 

Two of tbe largest share- 
holders, Whitbread and Friends 
Provident Life Office have 
undertaken to take up their 
rights. The rest of the issue has 
been underwritten by the ANZ 
Merchant Bank. Capel-Cure 
Mvers are the brokers to the 
issue. 

TVS is also Formulating plans 
to reform its share structure by 
enfranchising non-voting share- 
holders. A committee of the 
main board will consider the 
issue. 

In recent months several ITV 
companies have enfranchised 
non-voting shares, including 
Thames and TV-am. and Central ; 
is considering doing so. 


Holmes & Marchant 
seeks full SE listing 


BY RICHARD TOMKINS 

Holmes & Marchant, the 
USM-quoted sales promotion 
and graphic design company, 
yesterday announced that it was 
seeking a full listing and 
forecast profits of £L95m for 
the year to September. 

Shares in the company, 
floated last May through a 
placing at 300p, closed 5p up 
yesterday at 665p. 

Holmes & Marchant said main 
market companies tended to be 
followed by a wider range of 
investors than USM ones, and 
It also feared liquidity in the 
USM might be reduced after Big 
Bang jhis autumn. 

'In order* 'to* qualify for a 
listing, the company, is 
increasing, the amount qf shares 
In public hands to just beyond 
25 per cent through a placing 
of 550,000 of the shares held be 
the directors. 

Most will be sold by Mr John 
Holmes, chief executive, whose 


interest falls from 44 to 34 per 
cent No further share sales by 
directors are planned. 

Holmes and Marchant’s 
profits forecast incorporates a 
£525,000 contribution from 
Blitz Design and Graphics, 
bought at the end of last year 
and included on a merger 
accounting basis. The adjusted 
pre-tax profits figure for 1985 
is £1.24 m. 

Mr Holmes said the group's 
two new ventures. Financial 
Statements and Matrix Market- 
ing and Promotions, were 
making satisfactory progress 
ami the existing businesses had 
won important new clients such 
as Grand Metropolitan, Allied 
Lyons and Currys. 

The company’s transition to 
the main market is expected to 
take place next Monday. A 
one-for-one capitalisation issue 
is also proposed for the middle 
of August. 


DIVIDENDS ANNOUNCED 


Date Corre- Total Total 
Current of spondiag for last 
Payment payment ttiv. year year 

AMS Hods int 0.5 Oct6 — — “ 

Bnrmatex int 2.75 Octl 2 — 5.75 

CAP Group 1 ~ ” 

Dee Corp 4.4 Octl 4 7J2 5J5 

DJ Security int *0.65 Sept 8 0.65 — 1.5 

Havelock Enropa t2B8 Oct 3 *6 4 22 

NatWest Bank int t7 — 10 — 28- 

Rights and Issues ...int 1.1 — 1 — * 

LD.&S. Rivlfn »0 J. — 0.1 0.1 0.1 

Radius int 31 Oct 2 — — * 0.44 

Blin Tinsley $1.89 — 1-89 *~89 $89 

Dividends shown in pence per share except where otherwise 
stated. • Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues, t USM stock. 


BOARD MEETINGS 


Thn following compands have notified 
dates of board meetings to the Stock 
Exchange. Such meetings era usually 
held for the purpose of considering 
dividends. Official Indications are not 
availabla as to whethar the dividends 
•re interims or finals and tho sub- 
divisions shown below ere based 
mainly on last year - a timetable. 

TODAY 

bite rime: C.S.C. Investment Trust, 
John t. Jacobs. Mount Charlotte Invest- 
ments, Ocean Transport and Trading. 
Plastic Construction a, Som ports*, 
Waco. 


Finals: Acaie Jewellery. Gibbon 
Lyons. Gragg a. MS International. Mer- 
cantile House, Multi tone Electronics, 
Stsvert Zigomala, Transcontinental Ser- 
vices. 

...FUTURE DATES 

** In ter im* 

Clarke fT.) Aug 15 

Securicor Aug G 

Security Services Aug B 

Smith and Nephew Aug G 

Finale — 

Howard Shuttering Aug ti 

Impale Platinum Aug IS 

Jackson (William) Aug 7 

Property Security Invsat. Trust Aug 6 


Mm 

Korea Exchange Bank 

( Incorporated in the Republic or Korea under ihc 
Korea Exchange Bank Act of 1860. as amended) 

U.S.$150,000,000 

Floating Rate Notes Due 1995 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from July 
30, 1986 to January 30. 1987 the Notes will carry an interest 
rale of 6%% per annum. The interest payable on the relevant 
interest payment date, January 30. 1987 against coupon No. 3 
will be U.S.$S,784.72 and U.S.S351.39 respectively for Notes 
in denominations of U.S.^350,000 and U.S.S10,000. 


July 30, 1986 

By The Chase Manhattan Bank, N. A., 
London, Agent Bank 


HAVANA INTERNATIONAL BARK LIMITED 


Results of Annual General Meeting held 107.1986 


Operating Profit 
Assets Employed 
Return on Assets Employed 
Return on Shareholders' Funds 


£2,022,000 

£87,009,262 

232% 

1378% 


GRAND METROPQUTAN HOTELS LIMITED 

(GRAND METROPOLITAN PLC) 

800,000,000 Luxembourg Francs 6ft% Bonds due 1987 

We hereby give notice that, in accordance with the terms ot the above-mentioned loan. Bonds for the 
principal amount ot Lux. Frs 80,000.000 have been drawn in the presence ot a Notary Public or. July 16, 
1986 tor redemption at par on September 1 . 19S6. 

Principal amount of Bonds purchased by the Company: nil 

The following Bonds have been drawn and may be presented to Kredietbank S A. Luxembourgeoise. 
43. Boulevard Royal. Luxembourg or to other Paying Agents named on the Bends: 

000! a 02230 03370 02S32 03210 04152 C5016 06%4 0S3<M 0S927 1C5P3 11631 12331 13M7 14631 15023 154W 

00051 02231 02330 02533 032 18 04154 G5021 OE-965 08301 06920 10510 11032 1&36 146J2 1532* 154C0 

00052 02232 02381 02534 03229 04155 05C25 OB Kfl 0SJ35 08930 10512 1 '*34 12983 l&ftB 14333 15025 154.’2 

00053 02236 023« 02535 03230 04156 05032 OC9fO Kt^-S 0tf»1 10513 11G35 12384 13000 14635 15»fc 1&4S3 

00034 02237 02383 02537 03231 04159 05203 06960 08025 08932 10514 11638 12*86 1390! 14536 15028 15461 

00055 02338 02385 02542 03233 04363 05205 05970 05626 C69J5 IPS IB 11637 12907 12902 14937 15031 15482 

00065 QT 239 02306 02550 03234 04364 05206 06971 03636 03936 10510 11639 12909 13933 14330 17011 IMSs 

00068 C2241 02388 02575 0323*. 04365 05297 07162 03637 09909 10620 11B40 12989 13904 14629 15056 I MM 

00067 02243 02309 02679 00241 04376 05203 07183 C8to36 CSWO 10>ZI 11M1 12990 12306 14031 1M&7 

00072 0Z24S C2290 02611 03254 04631 05200 G7JW 0S633 00043 10522 HIM 12991 13907 149C2 1K5J 15533 

00073 02247 02394 03G12 03263 04453? 05281 07591 00640 08643 10524 17284 12992 139C8 14003 150*0 15517 

00074 02248 02396 07614 03283 C4634 05262 07392 08641 £139*5 10525 12285 12993 13509 14904 15641 15523 

00076 Q7250 02397 0261S 03204 04635 05765 07394 05644 G£946 10520 12208 12094 13010 14005 15CM? 15575 

00081 CC»1 02*00 02616 03298 CM647 05266 07397 08845 03047 10927 12200 12*95 13911 T40C6 160*4 16533 

001 DO 02253 02-1C2 02817 03297 04646 05267 07456- 06647 06948 10578 12291 12996 13912 1*907 150*7 15*41 

00112 02255 02434 02777 03238 0*650 05412 07457 03648 08949 10529 12794 12-997 13813 14078 150*9 155** 

00114 02258 03405 02776 0332* 04651 05413 07458 C£**b 6-9*1 10533 17370 13002 13015 14900 15C51 15545 

00117 02257 02*06 03779 03335 04652 OS4I5 07476 G26SQ 06052 10638 12377 13003 13018 14910 1*053 15549 

00118 02261 02407 02760 03335 04653 05416 07478 C865I 05953 1 0670 12378 13.XJ 13919 1*911 1505s 155 76 

00146 02262 02406 02781 03335 04662 05418 074~3 09653 0C9C4 10673 12279 13008 13920 1*314 1*058 1*550 

00148 02263 02409 02782 03385 0*664 05*19 07*31 C5654 05956 10575 12001 13006 13221 14315 15C53 1*587 

00150 C2265 02412 02785 03394 0*655 05423 0748* OB555 09957 10678 12382 13006 13323 1*318 15360 1*605 

00154 02267 02413 C2788 03405 0466 

00155 02288 02417 02787 03*08 0487, 

00156 02269 02418 02788 03407 04672 05426 07487 08*61 OSMil 106<U 12369 13012 13929 1*921 15065 15634 

00157 02271 02421 02005 03408 0*663 05427 07*68 08012 08062 10685 12391 >3013 <3933 14922 15067 15652 

00252 02272 02*22 03808 03442 04664 05*28 07*69 0855*. 03964 10686 12392 13015 13931 14924 15070 15659 

00253 03273 02423 02809 03474 0*885 05*2-3 C7*90 C3C-67 ore 5 10688 12993 19019 13932 14325 16071 15861 

00255 02277 02*25 02810 03*83 04668 DM30 07491 63668 08986 10C90 12394 13C20 13933 14328 15081 15662 

00258 02278 02427 02812 03492 04689 05*31 07720 09669 1009) 12395 13C21 13835 14929 15082 15663 

00257 02279 02428 02813 C3S09 04680 05432 077 

0025B 02280 02429 02B16 03513 04691 05434 077 

00251 02281 02430 02816 03515 04692 C5435 077 

00270 02265 02*32 02B17 03S22 04693 05437 07736 06573 f»2i-> 10657 12402 13025 1394 

00273 03288 02437 02819 03545 04696 05438 07767 05574 06562 10701 12403 13026 1394 

00274 02287 02438 02825 03550 04697 05439 07736 0C676 03285 11009 12*0* 13028 12944 14337 15069 15677 

00277 022 88 02439 02826 02562 0*698 05441 07739 037-lb W5C7 11011 12*05 13(732 13 

00337 02289 02441 02837 03564 04699 05442 07740 06746 09509 11013 <2410 13C34 1 

00330 02290 02*43 02828 C3S6S 04717 05443 07741 C87*a 01510 11019 12411 1333S 1 

00340 02292 02448 028*7 03572 04718 05445 07742 09 

0C3G2 02293 02449 02864 03584 04721 05448 07 743 c-8 

00383 02294 02450 02863 03588 0*722 05447 07700 08774 COS 15 11013 12*15 13029 13053 1*944 15C97 15752 
OC366 CC296 02452 02890 03504 0*729 05448 07768 067 

00366 02298 02454 02907 03601 04751 054* D 07770 087 

00369 02299 02457 00921 03617 04753 05450 07771 08780 09519 11923 >2*20 130*4 13956 149*8 >5101 1 

00371 02301 02458 02922 03821 04759 C54S1 07773 58751 C*522 1 10J4 12*22 13745 13962 145*1 1S1C2 1 

00373 02305 02459 029*8 03626 04763 05453 07773 OS762 09521 1 1C25 12423 13046 13064 14060 15104 15735 

00374 02307 02480 02954 03637 04769 0M54 0 

00378 02309 02482 029C3 03639 0477? 05*55 O 

00800 02310 02463 02975 C3668 04773 05461 07787 0*7*5 09524 11033 12428 13MI 13967 1*9*4 151135 158 

00602 02311 02464 02968 03676 04 

00604 02313 02465 02987 03681 04 

00805 02317 02*66 02988 03862 04778 05473 0 

00806 02322 02467 02989 03683 04798 05474 07819 0370? 05912 11037 12*33 13060 139 

00808 02323 02468 02997 02684 0*830 05*77 07822 08793 09914 11039 124.V* 1306? 139 

00609 02324 02*80 03002 03705 04841 054 

00610 0232S 02*71 C30I1 03 

00811 02326 02472 03012 03 
00615 02328 02475 03014 03725 04668 06493 03118 08798 10226 11110 12439 lottS 13979 14963 15175 1*907 

00618 02329 02* 7 B 03015 03726 04863 05498 08110 08739 10327 1111? i?44.0 131C6 12966 14967 1516* 15908 

00620 02330 02478 03016 03729 04B70 05505 08120 08802 1D328 1MI3 1.-44 1 13106 13088 14968 15165 1 

00621 02332 02479 03017 03731 04872 05516 08121 0682-4 10329 11114 i;*4? 13109 13980 i *K9 15166 1 

00846 02333 02480 03020 0373? 04881 06517 08122 G6S05 10331 11115 12443 13110 1*127 1*973 15168 15522 

00647 02337 02481 03021 03733 04865 05520 08123 08607 10332 11117 12**4 13111 1412a 14572 15180 15325 

00650 02338 02482 03022 03739 04687 05521 08124 08609 1CH3J 11118 12s 16 13112 14130 1*973 15197 -.5928 

00851 02339 02483 03023 03740 04893 06522 08126 08810 10325 11119 12517 13113 14133 14975 15109 15929 

0085* 02341 02484 0302* 03741 04884 05540 08130 06511 13337 11120 12518 13115 14134 14080 15202 15930 

00655 02342 02485 03025 03743 0*895 05541 CB13I 0881? 103J8 11122 1 

00657 02343 02488 03031 03744 04836 05545 08153 08813 13339 11123 I 

00688 02344 02480 03036 03749 0*897 08547 08182 08815 10340 11125 12821 13274 14133 14985 15233 16951 

00665 02345 02491 03038 03780 04901 055*9 C81B5 06816 103*2 11 126 12523 13275 14141 14987 15234 1595? 

00669 02346 02492 03039 03775 0*904 05551 08186 0891 7 10343- 11127 12524 13 

01618 02347 02493 03047 03777 04911 05553 08188 06918 103*8 11123 12525 13 

01619 02348 02494 03052 03780 04915 05554 08189 06819 10347 11130 12526 13866 14144 14692 152*5 15062 

01820 02349 02497 03068 037B3 04921 05500 08192 OSS 22 ’0348 ni3i 12527 13867 141*5 1*993 15260 15963 

01621 02351 02498 03063 03805 0*925 05592 06200 08822-103*9 11133 12526 13968 14146 14994 15261 15964 
02200 02353 02499 03072 03827 04927 05521 06202 0es?3 10352 1113* 12529 13869 14247 14995 15264 15965 

02202 02354 02501 03082 03841 0*928 05824 06310 08824 10353 11125 12530 13871 142*3 14997 15265 15968 

02203 02355 02503 03083 03844 04934 05628 06311 0S62S 10057 11136 12531 13872 14250 14998 15263 15974 

02204 02356 02505 03090 03854 04938 05630 08312 08827 10358 11137 12532 13873 14251 14009 <5204 15976 

02205 02357 02506 03109 03856 04957 05633 06325 08628 10353 11238 12533 13874 14252 15003 15305 

02208 02358 02508 03111 038G2 0*974 05648 08326 08832 1C360 11241 12534 13876 14253 15001 15314 

02208 02361 02510 03112 03684 04977 05633 08327 08833 10361 11458 12535 13678 1425* 15003 15349 

02209 02382 02514 03114 03869 04078 05605 08330 08834 10362 11614 12536 13880 14258 15004 15363 

02213 02364 02515 03115 03891 04980 05636 08331 08636 10364 11616 12538 13681 14257 15006 15374 

02214 0238 5 02518 03117 03833 04981 05697 08372 08637 10366 11616 12539 13882 14300 15007 15382 

02215 02388 02520 03118 03315 04965 05709 08374 08838 10387 11620 12540 13883 14310 15008 15385 

02216 02387 02522 031 IB 03977 04086 06806 08376 08842 10369 11622 12541 13884 14311 15009 16397 

02217 02368 02525 03132 03079 04994 08809 08377 08846 10370 11623 12542 13887 14312 15010 15401 

0221B 02370 02526 03172 03980 05003 08810 0837B 08847 10470 11825 12543 13801 14313 15012 15433 

02210 02371 02527 03178 03093 05004 06811 06379 08850 10471 11626 12544 13692 14315 15014 15445 

02222 02375 02528 03188 03967 05008 0681 2 08380 08851 1G473 11627 12549 13883 14822 15016 15447 

02223 02376 02529 03187 04029 05007 D6813 06382 08852 10474 11628 12978 13894 14824 15017 15448 

02228 02377 00530 03103 04049 05006 06918 08367 08853 10505 11629 12379 13805 14825 15018 15450 

02229 02378 02531 03205 041 IB 05014 06882 08388 OB826 10507 11630 12980 13896 14830 15019 15451 

Bonds surrendered for redemption must have attached the coupon due on September 1,1987. Coupons 
due on September 1, 1986 should be detached and collected in the usual manner. 

Amount outstanding on September 1, 1986 : Lux. Frs 80,000,000 

Outstanding drawn Bonds: none 


Luxembourg. July 30. 1986 


The Fiscal Agent 

KREDIETBANK 
S A Luxembourgeolse 


This advertisement does not constitute an invi ration to any person io subscribe for or purchase shares. 
Application has been made to the Council ot The Stock Exchange tor ihe gram of per m iss io n lo deal m 
this whole erf the share capital of Coline International Pic. issued and io be issued, in the Unlisted 
Securities Market It is e m phasised that no application has been made fer these secuuues io be admitted 
to listing: 



COLINE INTERNATIONAL Pic 

(Incorporated in England under the Companies Ac. 1935 No. i 944653) 

Coline International Pic and its subsidiaries ("the Group") are specialist producers 
of electronic test equipment accessories, manufacturing probe assemblies, test 
leads and co-axial connectors. These are designed to provide safe and effective 
connections between electronic circuits and test equipment such as oscilloscopes 
and multimeters. 

The Group also specialises in the sub-contract production of high quality precision 
turned components, manufactured m large volumes for assembly into co-axial, 
circular and fibre optic connectors. 

The Group has recently extended its product range to include test equipment for 
the automotive diagnostic and mobile radio markets. 

Placing 

by 

J. Henzy Schircdez Wagg & Co. Limited 

of 2,480,000 Ordinary shares of 5p each 
at llOp per share payable in full on application 


Authorised 

£600.000 


Share capital 


in Ordinary shares ol Sp each 


Issued and to be 
issued fully paid 
£462.500 


In accordance with the requirements of the Council of The Slock Exchange, 
620.000 Ordinary shares have been offered to the market and are available to the 
public during market hours today. 

Particulars of the Group are available in the Extel Unlisted Securities Market 
service and copies of the Placing document may be obtamed during normal 
business hours, up to and including 13th 'August, 1986, from.- 


J. Henry Scbjcder Wagg & Co. Limited 

120 Cheapside, London EC2V 6DS 


Coline International Pic 

166 Greai North Road, 

Halueld, Hertfordshire AL9 5JN 


Cazenove & Co. 

12 Tokenhouse Ya 
London EC2R 7AN 

30th July, 1936 


i 
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UK COMPANY NEWS 


financial Times Wednesday July 30 1986 


Tony Jackson takes a look at Smurflt’s audacious and ambitious US acquisition 

Irish financial Sleight of hand 


WESK-S fl.l6bn (£779m) 
|mchase by -c he Irish group 
Jefferson Smnrfit of Container 
yorporaMon' of i&e us wfU 
CTwte Perhaps the seventh or 
eiffUh Wagest paper company 
u* the world. It tie also a remark- 
~«e Suffice of financial sleight- 
_ whereby Jefferson 
outfit fa taking effective con- 
troi of a company bagger (ban 
toe™ without the sEtoitest 
on ifis *»fonce sheet 

Hhe audacity of the deal has 
plenty of precedent in the 
history of Ireland’s biggest 
comromy, over since the 
rounder, John Jefferson Smurfit 
—a master tailor from Sunder- 
land -who emigrated to Ireland 
— -switched to packaging on 
teing sold a share In a carton- 
maMng business by the priest 
who officiated at his -wedding in 
Dublin in 1834. 

The company went public in 
Ireland 30 years later, rating 
62nd among the 64 companies 
on the Irish stock exchange by 
siae with sales of around £lm. 
In 1970, it made its first big 
acquisition step by buying the 
Healy Group, Ireland's leading 
packaging company and three 
tunes Sraurfit’s size. 

In 1972 the group made its 
first UK acquisition — W. J. 
Noble, a Yorkshire carton 
maker — and moved into the US 
with the purchase of Time 
Industries, a Chicago paper and 
packaging company, in 1974. 

John Jefferson Smurfit died 
in 1977, and the board is now 
dominated by his four sons, 
Michael, Jefferson, Alan and 
Dermot Since 1979, a number 
of much bigger US acquisitions 
have made North America by 
far the biggest of Smnrfifs 
areas of operation, accounting 
for 69 per cent of last year’s 
trading profit (down from, the 
previous year's 82 per cent, 
chiefly because of the US paper 
“industry's problems last year, 
caused by weak prices and the 
strong dollar). 

Throughout the group's 
history, very few of the acquisi- 
tions have been outright in the 
first instance. According to Mr 
Dermot Smurfit, who heads the 
group's UK operation, there is 
a simple reason for this. 



Sales 



Q2 . 84 80 W. 80. 82 84 


“ Prudence," he says. “-Our 
strategy has been to do our 
acquisitions on a low risk basis 
— having a look at the numbers 
from the inside before we buy 
the business out We’ve been 
criticised for paying more that 
way than we would with an out- 
right bid, but it’s a question of 
your approach to risk." 

The latest purchase, from the 
oil group Mobil, is to be through 
a company formed for the pur- 
pose, JSC/MS Holdings. JSC/ 
MS is a 50-50 joint venture 
between Jefferson Smurfit* s US 
subsidiary, Jefferson Smurfit 
Corporation, and Morgan Stan- 
ley, tide US investment bank. 

The purchase price will be 
principally met by 3600m of 
bank borrowings, secured 
against net assets of $67lm, and 
the sale of $4 00m of what is 
politely known as subordinated 
debt — less politely, junk bonds. 

Liability for the debt is 
wholly a matter for JSC/MS, 
with the joint owners being 
liable only for their equity 
stake— which, though not din- 
ctovd, is apparently of token 
value. 

Hie- general! idea is that 
between four and seven years 
from dw Jefferson Smurfit wifi 
buy out its equity partner. 
There is no obligation to buy, 
but conversely Morgan Stanley 
is entitled to sell to anyone 
else if Jefferson Smurfit 
demurs. 


^T^M khoef WJ - SmurTd 

The origins of the deal lie 
with Morgan Stanley. Some 
nine months ago, Mobil said 
publicly that it was reviewing 
its operations, and Morgan 
Stanlel, which has among its 
executives a former chairman 
of tiie US group International 
Paper, pursued the hint, involv- 
ing Smurfit dong the way. 

For Smurfit, the chance was 
in one sense inopportune. In 
February, the 8133m purchase 
of 80 per cent of Publishers 
Paper Company, a newsprint 
maker, had pushed balance 
sheet gearing over the 70 per 
cent mark. 

The answer was to keep the 
whole deal off the balance 
sheet, a manoeuvre for which 
Smurfit already had a US 
precedent In 1982, the group 
brought out the Diamond paper 
and packaging interests of Sir 
James Goldsmith. Again, the 
deal was a 50/50 venture, with 
Clark Industries, a Chicago 
holding company. Clark was 
bought out in IMS. 

* It was the same principle," 
says Robert Holmes, Smurfifs 
head of finance. “We kept the 
deal off the balance sheet until 
it was financially reasonable to 
take it on.” 

How soon It will be reason- 
able to take Container Corpora- 
tion on is not easy to say. 
Smurfitis gearing is already 
dawn 10 points or so from the 
February level, chiefly because 


Chloride rebel fails to win seat 


DR MAURICE GHJJBRAND, a 
former director of research at 
tiie troubled Chloride battery 
company and now lender of the 
dissident Shareholders Action 
Group, failed to win election 
to the board at yesterday's 
AGM. 

Dr GOUbrand, a critic of the 
Chloride management strategy 
for several years, was defeated 
on a show of hands by 75 votes 
to 24. Last year he caused a 
brief upset by winning election 


to the board on a show before 
being overwhelmed by proxy 
votes. 

Sir Michael ' Edwardes was 
also re-elected as chair man by 
98 votes to seven, having said 
he would not refly on proxy 
votes. Sir Michael built up the 
company into one of the world's 
biggest battery makers before 
moving to BL in 1977. Last 
December he took oh the role 
of chief executive following the 
resignation of Mr Ken Hodgson 


NOTICE OF REDEMPTION 


THE IDNG-TERM CREDIT BANK OF JAPAN 
■ FINANCE NV. 

U.S. $125,000,000 1514% Guaranteed Notes Due 1989 

Unconditionally guaranteed as to payment of principal, 
premium (if any) and interest by 
THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to Condition 6(b) of die Notea, The Lona-Us 


[HUi iut IS BtKLBT GIVEN that, pursuant to Condition 6(b) of five Notea, The Long-Term 
Credit Bank of Japan Finance N. V. (the ^Company") hag elected to and shall redeem on August 20, 
1986 ( the “Redemption Date") all of the outstanding Notes at a redemption price of 10114% of 
the principal amount thereof plus accrued interest thereon to the Redemption Date (lhe“Redemp- 

Tbe Note shall become due and payable on the Redemption Date at the Redemption Price 
whidh shall be paid upon presentation and surrender of the Note together with all coupons thereto 
appertaining maturing after the Redemption Dale at either (a ) the Goraondte Trust Office ofMonpm 
Guaranty Treat Company of New York, 30 WeatBroedwsy. New Yara, New York 10015, or (bj at 
the main offices of Morgan Guaranty TVust Company ofNew York in London, Franknut/Mmn 
and Brussels, the main offices of The Long-Term Credit Bank of Japan, Limited in London and. 
Singapore, the main office of LTCB Asia Limited in Hong Kong, the mai n offi ce of Banque * 
Internationale A Luxembourg 5JL in Luxembourg and the main office of LTCB (Schweiz ) AG 
in Zurich. The coupons for interest due on or before August 20, 1986 should be detached: and 


collected in the usual manner; 

The Note will no longer be outstanding after the Redemption Date and interest on the Notes 
will cease to accrue from and after the Redemption Date and the coupons forsdchlnterest «hall 
be void. 

Payments at the office of any paying agent outside of the United States wlH be made by United 
States dollar cheek drawn on, or by transfer to a United States ddOacnccoimt with, a bank in the 
Borough of Manhattan, City and State ofNew York. Any payment made by transfer to an account 
maintained by the payee with a bank in the United State may be subject to reporting to the United 
States Internal Revenue Service ( “JRS") and to backup withholding at a rate o£20% if payees not 
recognized as exempt recipients fell to provide the paying agent with an executed IRS Form W-8, 
certifying under penalties of perjury that the payee is not a United States person, or an executed 
IRS Form W-9, certifying under penalties of perjury the payee's taxpayer identification number 
(employer identification number or social security number; as appropriate). Those holders who 
are required to provide their correct taxpayer identification number on IRS Form W-9 and who 
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of a handy 940m of cash flow 
already generated, by the Pub- 
lishers Paper acquisition. But 
as Mr Holmes makes dear, it 
win be hard to wiaiT>ya fn this 
pace. There was a big one-off 
cash flow benefit through Times 
Mirror newspapers, the pre- 
vious owner of Publisher Paper 
and by far Its biggest client, 
agreeing to pay bills weekly 
instead of monthly. 

The latest deal U on a wholly 
different scale from its pre- 
decessors. The Smurfit group 
has sales worldwide of around 
gLSbn, against Container Cor- 
poration's $i.7bn, and the com- 
bined group looks to be the 
biggest supplier of cardboard 
and cardboard boxes in the US. 

Smurfit are non-committal on 
this. “The one thing that could 
stop this deal Is the anti-trust 
angle,” says Mr Holmes. “We 
don't want to publish market 
shares — it could be shooting 
ourselves in the foot.” 

The decision to go farther 
into US paper and packaging is 
not purely dogmatic; as 
Illustrated by Smurfifs -failed 
attempt to buy the Haitian 
packaging group in the UK 
from BAT last year (it went to 
a management buyout for 
£17Sm). 

“Paper and packaging is the 
business we know,” Mr Holmes 
says. “The US has the biggest 
share of that business in the 
world. We’d love to be bigger 


In the UK, but opportunities 
just don’t come up as often as 
in the US." 

Smnzflt dropped out of the 
Kartlon auction because it Sett 
the price was too high. On the 
face of it, the price being paid 
for Container Corporation 
looks at least as high, measured , 
against its net earnings last 
year of just 943m. 

“But the plants are very 
modern,” says Mr Holmes. 
“Mobil has invested around 
9800m in capital expenditure 
over the past five years. The 
return on capital has been law, 
but we believe it’s poised to take 
off. When we bought Che 
Diamond International mill 
from James Goldsmith ft was i 
in loss, but be bad just spent 
a lot on ft, and it was profitable 
within, nine months.” 

Smurfit is also optimistic 
about the outlook for the US 
industry, with prices of corru- 
gated and lineiboazti recently 
recovering from very depressed 
levels. On the other hand, 
there is little sign of recovery 
in the price of woodland, of 
which Smurfit is baying a 
million acres as part of the deaL 

“ We didn’t have the option,” 
says Mr Holmes. “ Mobil were 
not selling piecemeal. Certainly, 
timberiands are not the thing 
to buy at present,- but it does 
give a guaranteed supply of 25 
per cent of Container Corpora- 
tion’s wood requirements— and, 
after aH. ft could be a very 
different story over the long 
term." 

The whole deal is, on one 
view, characterised by almost 
Indecent haste. Even .such 
acquisition addicts as Lord 
Hansom generally wait until 
gearing has subsided to reason- 
able levels before taking the 
next step. 

But on the one hand, -as 
Dermot Smurfit says, “you’ve 
got to do things when the 
opportunities present them- 
selves. It wasn’t our timing , but 
the seller’s.” And the deal has 
certainly not hurt Smurfifs 
image in Ireland. On Monday 
of this week,- when details were 
first public, Smurfit shares 
jumped by close on 15 per cent, 
to a peak of (Ir) 25 8p. 


In the wake of surprisingly 
poor interim results- 
Sir Michael would make no 
prediction about future 
Chloride performance bat he 
did say that trading had 
exceeded budget for the first 
three months of this year and 
added: “I would' not tightly* 
move out of ' the Chief executive 
role unless I wae sure that after 
some false starts Chloride 
really is back on the right 
tract” 


Stakis to purchase Plan 
Invest in £2.8m deal 


BY ALICE RAWSTHORN 

Stakis, the hotels, property 
and finance group, unveiled pro- 
posals yesterday to acquire the 
USHquoted personal* financial 
planning consultancy,. c PJan 
Invest, in an agreed bid which 
values -nan invest at £2Rm. 

Plan Invest 'manages personal 
financial portfolios ana offers 
financial advice to individnils. 
In its 1985 financial year, to 
December 31, it produced pre- 
tax profits of £234,000 and 
accumulated net assets of 
£492,000. 

In the first half of this year 
the company had unaudited pre- 
tax profits of £160,000. • 

Stakis, which is advised -by 
the merchant bank, Schroders, 
has offered two of its ordinary 
shares far every one Plan Invest 
ordinary share with a -cash 
alternative of 120p for each Plan 
Invest share. Stilus's shares 
rose by lp to 64p On the 
announcement of the offer 
yesterday, while Plan Invest’s 
shares soared by 1%) to 123p. 

The directors of Plan Invest 
— which is adcised by Robert 
Wigram — have already 
accepted the Stakis offer. 
Together they hold 1.14m or 


5L8S per Cent of the company’s 
issued share capital. 

Once . the acquisition is com- 
pleted," Plan' -"Invest wm ‘be 
integrated with Manm'n, Stakis’s ; 
Isld.af Man-based, financial ser- 
vices' subsidiary. According to 
Mr Andres Stakis, a director of 
the eponymous company. Plan 
Invest will function as an 
"onshore complement to: 
Mannin and will form the basis , 
of Stakis's expansion. Into finan- 
cial services in England. 

AE sale 

Engin e ering group AE, faring 
a hostile £175tn bid from 
Turner and Newall, announced 
yesterday that it has sold AE 
Engine Parts, its Canadian 
Distribution Company, to Ertel 
of Indianapolis for asset value 
which is about £2m. 

Ur David Allday, the finance 
direcor, said that the company, 
had become only marginally 
profitable on sales of about 
£8m. Continuity .of the distri- 
bution of. AE's products in 
Canada has . been ensured, 
through a long term supply 
agreement. 


Boase rights disappoints 


Boase Masslmi PolUtt, the 
advertising agency, met with a 
disappointing response to its 
£9m rights issue which closed 
yesterday. The agency received 
subscriptions for just 63 per 
cent of the 3.87m new ordinary 
shares issued. 

The agency’s stockbrokers, 
Rowe and Pitman, attributed 
the unentbusiastic response to 
the issue to dull market condi- 
tions and to the foot that tiie 
BMP rights issue followed hefty 
cash calls from two other adver- 
tising agencies, Saatchi and 
Saatcbi and Wight Collins 
Rutherford Scott. 

BMP’s shares have also been 
depressed by steady selling 
from an institutional share- 
holder since the announceme n t 


of the issue earlier this month. 
When the issue was unveiled — 
offering two new shares at 250p 
for every seven shares already 
held BMP’s shares stood at 
290p. 


Comm. Bank of Wales 

Pre-tax profits at Commercial 
Bank of Wales rose from 
£963,000 to £1.05m in tiie year 
to June 30 1986. Tax rose 
slightly from £345,000 to 
£368,000. After an extraordinary 
debit of £68,000 this time, attri- ; 
butable profits were static at 
£617,000 (£618,000). 

Stated earnings per 25p share 
were 2.57p compared with an 1 
adjusted 2Jl3p. ; 
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Insurance 
broker buys 
Into estate 
agencies 

By Eric Short 

HOGG ROBINSON GROUP 
has become the first major 
multinational Insurance 
broker to move into the UK 
estate agency business. Its 
Travel, Transport and Finan- 
cial Services Divfcdon is 
acquiring two estate agency 
operations in. the Thames Val- 
ley area for £5. 75m. 

TSte - agencies - bring 
acquired are Vernon and Son 
with 15 offices in Oxfordshire, 
and Howard Sol & Gooch, 
wflti 16 in Berkshire, Buck- 
inghamshire mu* Oxfordshire. 
Their main strength Is in 
residential property, but earii 
has a growing valuation and 
survey business, -while 
Howard Son & Gooch has an 
expanding commercial pro- 
perty o Deration. 

. Consideration has . been 
based on the projected profits 
for the current year— Vernon 
having recorded pre-tax 
profits of £224400 for 198686 
and Howard £261.000. It wfll 
be s a ti sfied by the issue of 
146m floating-rate unquoted 
£1 cumulative redeemable 
preference shares, with the 
balance in cash from Hogg 
Robinson’s existing resources.. 

The group expressed its 
concern mat to dnnta the 
equity and did not foresee 
any dilution in the earnings 
per share for. the -current year 
to March 1987. 

The acquisition depends on. 
shareholders approving the 
issue of the new preference 
shares. 

Hogg Robinson, as a major 
insurance broker, has a thriv- 
ing financial service operation 
centred on its personal Insur- 
ance broking -expertise. 

Mr Brian Perry, group 
deputy chairman and chief 
executive of tiie Travel, 
Transport and Financial 
Sendees Division, regarded 
the move as a natural exten- 
sion of the personal fimmrtai 
operations. 

He pointed out that the new 
Hogg Robinson Property 
Services company could offer 
an impartial planning service 
covering products connected 
• with bouse buying and other 
.contracts. 

Negotiations are in pro- 
gress to acquire other estate 
agency businesses. Mr Perry 
pointed out that tiie plan at 
present was to establish a 
major presence in Southern 
England only, with considera- 
tion at q. later, stage -as. to 
whether to hxve a national 
estate agency chain. He hoped 
to have at least 100 offices In 
the south by the end of tiie 
ye**.. 

Ibis phased development 
follows tiie pattern adopted 
for Hogg Robinson's involve, 
ment in tile travel business. 
It is in contrast to that of .tiie 
other institutions which have 
gone straightaway for national 
chains of offices. 

Sutcliffe rights 

Sutcliffe Speaknxan, the 
engineering and carbon manu- 
facturing company, which 
underwent a reverse takeover 
by Wynmouth Lehr a year 
ago. Is raising £L6m via a 
rights Issue. The proceeds 
will be used to modernise the 
carbon plant -at Leigh and to , 
reduce borrowings. j 

Shareholders are being 
offered one unit for every 16 
shares held, with each unit . 
comprising one new ordinary 
share of 25p, one 9} per 
cent redeemable cumulative 
preference share of £1 and a 
warrant to subscribe for 
ordinary shares at 75p a 
share. The units are bring 
offered at 145p each. 

Eliza Tinsley 

A fall of 13 pear cent from 
£754,600 to £651,000 in pre-tax 
profits for the year to March 
31 1986 was reported by 
Eliza Tinsley, a West Mid- 
lands’ manufacturer of agri- 
cultural machinery. The final 
dividend is unchanged at 
L8875p net for a same-again 
total of 2L8875p- 

Tax for the year was lower 
at £264*000 compared with 
£298.000, and stated earnings 
per 5p share — the company's 
shares are traded on the 
Unlisted Securities Market — 
were 5.47p (fifi7p, after an 
extraordinary debit of 
£85.000). 


AMS to improve 
In second half 


FIRST HALF profit Of AMS 
I n du stries followed the pattern 
indicated, with a reduction of 
nearly 22 per cent. Bat the 
directors yesterday re-affirmed 
their confidence in the future, 
and also announced the acquisi- 
tion for cash and shares of 
Calxec Audio, which will pro- 
vide a further- avenue for 
expansion. . 

Calrec Is a privately owned 
electronics- company, designing 

for *audio 

market. AMS -came to the 
stock market last October, and 
makes microprocessor based 
soun d systems and hand held 
computers. ' 

At the manual meeting in 
April; the directors of AMS 
Pointed tQ the ' Imhalunpo of 
profits between the two half 
I years, and projected a 20 per 
cent decline for the six months 
ended May 31, 1986. 

In the event turnover fell 
24 per cent .to £U88m and 
i operating profit by 34 per cent 
to £929,000. But interest 
received and other income rose 
I to £202,000 (£37,000), for a pre- 
tax profit of £L13m (£L44m). 
Earnings were down to 2JS8p 
I (3p) per share. 

The directors expressed confi- 
dence that the second half 
| would be significantly ahead of 
! the period now reported, and 
are paying an interim dividend 
of 0.5p net. Cash balances 
totalled £3.6m after funding the 
purchase of a factory. 

Sales of. hand-held computers 
remaained buoyant; . and the 
interest expressed in the new 
Audiofile range was being trans- 
lated into ongoing sales and 
deliveries, they reported. It 
was intended to extend the 
range of traditional audio pro- 
ducts later in the year. 

Consideration for Calrec will 


be £L6m, together with a profit- 
related bonus. It will be met 
as to £L24m cash and the -Issue 
of 517,985 shares,, which, the 
vendors had promised not to 
dispose of prior to April next 
without the consent ' of AMS. 

In the year ended January SI 
1986 Calrec produced, a turn- 
over of £lB3m and a pretax 
profit of £278,000. Net assets at 
the year-end stood at £304,000. 

The exceptional bonus element 
in., the consideration will be 
payable to the current execu- 
tive directors of Calrec, and 
will be 50. per cent of the pre- 
tax profit over £300,000 for the 
year ending January 51 1987. 

• comment 

AMS looks to have found good 
use for Sts almost embarrass- 
ingly large cash pile — the pur- 
chase of Calrec is being made 
at nine times earnings, three 
full points below AMS's historic- ra 
multiple on a 70p share price. 
Further, there is every reason 
to expect tSiat Calrec’s manage- 
ment will exceed the £300,000 
trigger level on the profit 
during arrangement for the 
year to January 1987- This 
still leave the coffers contain- 
ing £2. 35m, as the cash element 
in the purchase price is only 
£L.25nv. However, AMS’s core 
audioprocessor business was 
slower in the first half and the 
new AudioFile- range was 
launched too late in the period 
to make much impact. Ship- 
ments of the new products have 
now picked up and the brokers 
are happy -to stick by forecasts 
of £8&m for the year, allowing 
only £100,000 for one quarter .« 
from Calrec. On a prospective 1 ‘ 
p/e of 91 the shares look cheap 
given that -the AudiaFUe -range 
has a five year plus life ahead 
of It, according to' the pro- 
fessionals. 


SE will force Backhouse 
to altar Authority terms 


BY MARTIN DICKSON 

THE TERMS of a convertible 
loan, -stock issued to pay foe the 
proposed takeover of Authority 
investments by a group of City 
financiers -will have to be altered 
because it does not comply 
with Stock Exchange regula- 
tions. 

Mr David Backhouse and his 
associates in Management Group 
have made a £&6m offer for 
Authority.- an. investment and 
property development company. 
Its shareholders -are expected 
to give the green light to the 
deal today, when they vote on a 
share enfranchisement plan 
which is a pre-condition of tiie 
takeover. 

In June £8m of convertible 
stock was placed by L. Mess el, 
tiie stockbrokers, as part of the 
deaL However, it later emerged 
that this contravened Stock 
Exchange guidelines, which 
limits to 20 per cent of a com- 
pany's equity the amount of 
shares that can be issued in a 
placing. 

After a meeting with the 
Stock Exchange, Mr Backhouse 
said last night that tiie loan 
stock would have to incorporate 
an undertaking that no more 
than 20 per cent could be con- 
verted to any one year. 

The problem may well prove 
academic, since holders of the 
stock are unlikely to convert 
until AntiMrityVdJcvidends ex- 
ceed the coupon on the issue — 
which is probably some years 
away — and by .. this time 


Authority is likely to have in- 
creased its equity. 

The Stock Exchange quota- 
tions department yesterday 
Inquired about two other 
aspects of the placing. First, no . 
shares were made available to f 
jobbers for on-sale to the public, 
as is required by the rules. 
Some 2.5 per cent of the stock 
will now be offered to the mar- 
ket \ • ■ • ; J 

Second, Mr Backhouse- said 
the exchange had asked about 
tiie 190p conversion price 
placed on the shares, in the 
light of a sharp rise -in 
Authority’s share price shortly 
afterwards. However, he had 
ben able to satisfy it that this 
was doe to the rival 500p a 
share tender offer for Authority 
launched by Berkeley House, 
which foiled earlier this week. 

Burmatex 

The much stronger all round:, 
performance achieved to the 
second half last year by 
Burmatex was maintained in 
the opening half of the current 
year, and ' pre-tax profits 
advanced from £689,000 to 
£955,000. 

The interim dividend is raised 
from 2p to 2.75p net and 
absorbs £193,000 compared with 
£140,000, leaving retained 
profits up from . .£259,000 to 
£407,000. Stated ekrntogs per 
10p share improved from 5.7p 
to &57p. 


The Finnish Paper Mills’ 
Association — Finnpap 

U.S. $100,000,000 

Floating Rate Notes Due 1995 

la aOKndarioeiirith the terms and conditions of the 
Notes, the rate of interest for the interest period July 30, 
1986 to January 30, 1987 has been fixed at 6%% per annum. 
Interest payable on January 30, 1987 win be US$345.00 
per Note of US$10,000. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


CARBORUNDUM ABRASIVES pic 

THE LARGEST INDEPENDENT EUROPEAN MANUFACTURER OF ABRASIVES 
HAS ACQUIRED 

POLY BAUELEMENTE AG 

THE SWISS-BASED MANUFACTURER OF CONTRACT DRAINAGE SYSTEMS 


THE UNDERSIGNED INITIATED 
THE TRANSACTION AND ACTED AS ADVISOR TO 
CARBORUNDUM ABRASIVES pic 


GRANVILLE 

Gmvilla &Can^my limited, SLovu lane, Zoodcn SC3& SBP 
Telephone 01-621 1212. Tele* 8814884 GVHJOO G. Roc 01-929 4954 






(V 






Financial Ties Wednesday July 30 1986 

UK COMPANY NEWS 


Hayerock Europa jumps 
83% Wd confident 


AN 83 per cent adkace in 
pretax profit was ac eved by 
Havelock Europa in be year 
ended April 18 1986. ' te group 
operates as a shop ter and 
stores designer, and > traded 
on the USM. 

Turnover rose £ron£8Am to 
£li3m and the profit efore tax 
from £681,000 to £1. m- This 
included £114,000 ffm Store 
Design for four was. 

The merger with Sire Design 
in March in exchase for the 
Issue of 6m shareaeff ective ly 
doubled the size o*he group, 
which Is based in fcotland. 

Mr Tom Corrigai chairman, 
said the perforaiaie reflected 
tiie benefits of tf increased 


capacity provided last year, and 
the group’s continuing success 
in obtaining a share of the 
significantly larger contracts 
being awarded. 

The market for shopfitting 
and stores refurbishment 
continued buoyant with most of 
the retail stores groups and 
multiples implementing or 
announcing larger programmes. 

On the current year, he said 
it had started with a substan- 
tial volume of orders in hand, 
and new business obtained dur- 
ing the first quarter had been 
satisfactory. 

With the prospect of continu- 
ing buoyancy in the shapflttlng 
market, he believed the 


enlarged group was particularly 
well-placed to benefit from the 
opportunities available and 
should continue to progress in 
the year. 

The enlarged group had 
some 25,000 sq ft of modern 
and well-equipped production 
facilities, and was able to oner 
an enhanced service, Mr Corri- 
gan said. 

In the past year, net profit 
came to £708,000 (£343,000) 

after tax £447,000 (£288,000). 
Earnings were 10.89p (£5.72p) 
ami the fit 1 ”! dividend is 2£8p 
on the increased capital for a 
net total of 4p (2flp). The cost 
is £413,000 (£138,000). 


Radiis expands 30% midway 


Hull' 

systems compai 
the USM In 
year, has anno 
cent rise in pr 


Jed computer 
f which joined 
October last 
iced a 30 per 
ax profits for 


the months) May 31, 1986. 

On turnove/ ahead from 
f3 3m to £3.6p, the pre-tax 
result came ft at £681,000, 
against £524,06 For the year 
ending November 1985 the 
group achieve £991,000. 

The direct® have declared 
an interim did end of lp, to be 
paid from ea-mgs per 5p share 


of 4.6p (35p). For 1985 a total 
of 0.44p was paid. 

Hr Edward Sharp, the chair- 
man, said the directors were 
confident of maintaining pro- 
gress into the second half of the 
year. The group was actively 
planning for a further uplift in 
1987, he added, when its com- 
puter systems solutions and ser- 
vices offered would be extended 
to cover tbe new generation of 
standardised hardware systems. 

Commenting on the interim 
results the chairman said that 


D J Security profit 
ahead in first half 


D J Security Alarms, the 
! Manchester-based USM com- 
pany, improved its pre-tax 
profits from £85,000 to £106,000 
in the half-year to April SO 
1986 on turnover up from 
£519.000 to £740,000. The 
interim dividend is unchanged 
at 0.65p — last year’s total was 
L5p from pre-tax profits ' of 
£ 210 , 000 . 

The directors said that during 
the first half, the company had 
continued to invest in growth 
prospects, particularly in tele- 
communications installations 
and maintenance. 

They added that BSE approval 
had been obtained to act as an 
authorised nurintainer of cer- 
tain types of telecommunica- 
tions equipment, and the com- 
pany’s investment in that had 
been enhanced by acquisitions 
of a long-established communl- 


cations company. Delta Com- 
munications. 

Recent changes In tbe fiscal 
legislation had caused an 
increase in the amount of tax ; 
payable — up from £12.000 to . 
£32,000— and that had resulted 
in a small reduction in earnings 
per lOp share which were down . 
from 6.08p to 5R5p undiluted, 
and from L83p to L79p fuflly 
diluted. 

The increase in turnover and 
profits before tax were a direct , 
result of. the Investment made 
in new branches, all of which 
were trading profitably, said 
the directors. - 

The company looked forward 
to farther growth in the second 
half, and contributing to the 
effects of the growth would be 
the results from the new liver- 
pool and Stoke branches, and 
' the established Leeds branch. 


the market for the group’s ser- 
vices had continued to be 
buoyant. The trend to higher 
margin value-added activities 
had continued with particular 
progress in the areas of soft- 
ware and maintenance services. 

liquidity continued to 
increase in the period, Mr 
Sharp said, and the group was 
well positioned should further 
acquisition opportunities arise. 

After tax of £228,000 
(£227,000) attributable profits 
amouted to £453,000 (£297,000). , 


Bine Circle SA down 26% 


THE CONTINUING depression 
in South African construction 
hit Blue Circle Ltd. the 42 per 
emit owned South African asso- 
ciate of Blue Circle Industries. 
In the half-year to end-June 
1988 pretax profits were down 
by 26 per cent from R5j634m 
for seven months to R4JL6m 
(£585,000 at the financial 
exchange rate) on turnover of 
B146m against RlSlm. 

After tax of R663.000 
(11739,000) and minorities of 


B110,000 (IU 09,000) attribut- 
able income came oat at R3£9m 
(£4.79m). Directors said that 
although the figure, was down 
it was a marked improvement 
on ihe second half of the pre- 
vious year. 

No dividend is being paid, 
against 11 cents last time, 
following the passing of last 
year’s final but consideration 
will be given to a final this 
time. 


This advertisement Is Issued In compliance with Ihe regulations of 
of The Stock Exchange. Application has been made to the CouaeH of TheStocfc 
Exchange for the grant of permission to deal fn the Compands Oramant siu me* 
the Unlisted Securities Market Jt is emphasised fluff no application has been 
made for these securities to fee admitted to listing- 

OMNITECH pic 

(Incorporated in England under the Companies Act; 1985. Company No. 1967497) 

placing by 

SECURITY EXCHANGE LIMITED 

and 

GREXG, MIDDLETON & CO. 

Of . 

3,000,000 Ordinary Shares of lp each at 33p per share 

Share capital . 


Issued and now being 

Authorised issued fully paid 

£200,000 Ordinary shares of lp each £180,000 

The Group's principal activities are the design and development of 
innovative ’packaging machines and 1 systems which include horizontal 
wrap ping machines and product inspection machines and the provision of 
advisory services to manufacturers. The marketing of the Omnitrac 
horizontal wrapping machine Will commence shortly. 

A proportion of the shares being placed has been offered to tbe market 
and may be available to the public during normal business hours today. 
Full particulars of the Company are available through the Extel Unlisted 
Securities Market Service. ■ Copies of the Prospectus and Extel Card can 
be obtained until 8th August, 1986 from: 

Security Exchange Limited Greig. Middleton & Co. 

24 Austin ' Friars . 78 Old Broad Street 

London EC2N 2EN London EC2M UE 

and at 

30 th July. 1988 139 St Vincent Street 

Glasgow G2 5JP 


30th July, 1988 


FT COMMERCIAL LAW REPORTS 


Sellers not liable for river delay 


8 Sc FRATEJLLE V. 

COMPAGNIE 
AGRICOLE ET 
ERE SA 
Division (Com- 
Hr Justice 
ime 19 1986 

itract for the 
provides that 
i to count as 
of a standard 
b incorporated 
provisions as 
eases to count 
it is to start; 
ii-s therefore 
le liable for 
ly river con- 
incorporated 

f i proviae that time is to 
for obstructions beyond 
charterers’ control and 
no demurrage shall be 
punned in respect of the 
clay. 

jfr Justice Stoughton so held 
wen allowing an appeal . by 
silers, R. Pagnan & FrateUi, 
gym an award of the Board of 
jypeal of the Grain and Feed 
fade Association (Gafta), that 
aey were liable to pay demur- 
age to the buyers,. Finagraln 
lompagnie Commerciale Agri- 
cole et Financiers SA. 

HIS LORDSHIP said that on 
January 17 1978 the sellers 
agreed to sell 25,000 metric tons 
of Argentine flint maize to the 
buyers, for shipment in April 
1978. Shipment was to be as to 
, two-thirds from one nprlver 
‘ port not above San Lorenzo, and 
,as to one-third from Buenos 
-Aires. 

• The contract provided that the 
general conditions were to be 
those of Gafta form 64, but that 
Tiding time was to count “as 


per C entrocon charterparty . . . 
"WIPON [whether in port or 
not].” 

The sellers did not intend to 
ship tbe goods. Nor did the 
buyers intend to receive them. 
They agreed to sell a much 
larger quantity to V/O Export- 
khleb of Moscow fbr shipment 
between March and July 1978, 
by a contract which provided 
that at loading sellers would pay 
demurrage “as per charterparty 
rate.” 

The charterparty referred to 
was between V/O Sovfracfat as 
time-charter owners, and V/O 
Exportkhleb as charterers. It 
included clause 13 of the Cen- 
trocon form which provided 
that time for loading was to 
commence 12 hours after notice 
of readiness was given; and 
clause 30 which provided that 
if the cargo could not be loaded 
“by reason of a strike ... or 
. . . obstructions . . . beyond the 
control of the charterers - . . 
time for loading shall not count 
. . . no «*iMiTn for demurrage 
frhall be made . . ." 

The buyers nominated the 
Adolf Leonhard t, and the 
sellers nominated Rosario as the 
upriver port for loading the 
two-thirds quantity. 

On April 15 the vessel arrived 
at Intersection in the River 
Plate, which was the intersec- 
tion of the Rivers Parana and 
Uruguay. 

The ship’s agents informed the 
buyers that she had anchored 
at Intersection due to heavy 
congestion of upriver ports. 
Notice of readiness was given. 

The Gafta Board of Appeal 
found that at Intersection the 
vessel had 200 miles to go 
upriver to reach Rosario; that 
congestion was endemic to the 


River Parana; and that Inter- 
section was a recognised wait- 
ing port As the contract speci- 
fically provided for time to 
count “whether in port or not," 
the board found that the notice 
of readiness given by the ship 
at Intersection was a good notice 
of readiness under the contract 

The vessel waited at Inter- 
section for some time then, on 
May 2, she arrived and anchored 
at Rosario. Loading was com- 
pleted on May 24. On May 25 
she arrived at Buenos Aires 
roads. She completed loading 
on July 1. 

The buyers said that the time 
for loading was exceeded by 50 
days and that they were entitled 
to demurrage. Their net claim 
was $45,853. 

The arbitrators and the Board 
of Appeal allowed the claim in 
fun. 

The sellers said they were not 
liable to the buyers in. respect 
of some of the periods iff wait- 
ing. They argued inter alia that 
the strike clause of the Cen- 
trocon charter party exempted 
sellers from liability for de- 
murrage, since the cargo could 
not be loaded by reason of 
“ obstructions " beyond their 
control. 

The relevant words of Incor- 
poration in the sale contract 
were “time to count as per 
Centrocon charterparty." The 
main point was whether “time 
to count " referred only to com- 
mencement iff laytime, or also 
to those provisions in the Cen- 
trocon form which determined 
when time should cease to 
count. 

“Time to count as per Cen- 
trocon charterparty ” referred 
to all the provisions of the 


imam EE& 


ANOTHER RECORD YEAR 


TURNOVER 
TRADING PROFIT 
PRETAX PROFIT 
EARNINGS PER SHARE 
DIVIDEND UP 


£72.1m UP 77% 
£7.0m UP 113% 
£5.2m UP 135% 
lO.OlpUP 24% 
3.5p UP 24% 


HIGHLIGHTS FROM DAVID ROCKLIN’S 
f ANNUAL STATEMENT 

The year ended 3 1 March 1986 has seen continued progress 
ty the group on all fronts, with increased profits deriving 
torn businesses acquired in the previous year and from sub- 
itantial growth of existing activities. 

Both turnover and trading in the first quarter of 1986/7 are 
ionsiderably ahead of the corresponding level last year. 


1JMMARY OF RESULTS 

1986 

1985 


£000 

£000 

I JRNOVER 

72430 

40,743 

/*I FADING PROFIT (before interest) 

6,958 

3,263 

ROFIT BEFORE TAXATION 

5467 

2,201 

WARNINGS PER SHARE <p) 

10.0lp 

8.07p 

DIVIDENDS PER SHARE (p) (NET) 

3Jp 

2.833p 


Comes of Ihe Annual Report, containing the Chairman's Statement in full are obtainable from 
The Secretary, Norton Opax pic, Norton Opax House, 11 Ripon Road, Harrogate, HG1 2JA. 


Ce n trocon form as to when time 
should and should not count. 
Including clause 30 which was 
the material danse. 

The Board of Appeal reached 
the opposite conclusion for two ; 
reasons. First they considered 
that tbe Strike danse in Gafta 
Form 64 was the proper danse. 

That clause was concerned 
with the obligation to ship the 
goods during the period pro- 
vided by the contract- It did 
not touch on die question who 
should bear the risk if a ship 
nominated by the buyers to load 
was delayed. It had no bearing 
on the present issue. 

The board’s second reason 
was that the River Plate and 
River Parana were notoriously 
subject to congestion and it was- 
unable to accept that any ship- 
owner would agree to the Cen- 
trocon strike danse being 
applied to laytime for loading 
two-thirds one river port and 
one-third Buenos Aires. 

However, Sovfracht and 
Exportkhleb did in fact agree 
to a charterparty containing tire 
Centrocon strike danse. That 
charterparty was agreed to be 
the instrument regulating lia- 
bility for demurrage between 
Exportkhleb and the buyers. 

As between the buyers and 
sellers that liability was not 
placed on the sellers. 

Once clause 30 of the Cen- 
trocon charter was held to be 
incorporated there was little 
room for argument NV Reede- 
rij Amsterdam v President of 
India [1961] 2 Lloyd’s Rep 1 
held that “obstructions” in the 
clause included congestion in 
a port which prevented the 
ship from obtaining a berth. 

Mr Hallgarten, for the 
buyers, sought to distinguish 
that case in that there was an 
express finding that congestion 
at New Orleans was neither 
normal nor usual; whereas con- 
gestion in River Parana was 
endemic and notorious. 

That made no difference. 

“ Obstructions ” was no less apt 
to cover ordinary congestion 
than extraordinary congestion. 

Accordingly, tbe sellers were 
not liable for demurrage. 

Another Issue was whether 
notice of readiness could be 
given at Intersection. 

The effect of “WIPON" was 
to avoid in part the rule that 
a vessel must have arrived at 
the port before laytime could 
commence. But how near to 
the port must the vessel be 
when notice of readiness was 
given? 

Mr Johnson submitted that 
notice could be giv e n at Rosario 
roads but no earlier. Mr Hall- 
garten said the vessel must 
reach a usual waiting area for 
the port In question. 

It was not unlikely that use 
of “"WIPON" might have been 
directed at porta with no wait- 
ing area. In point of geo- 
graphical proximity, therefore, 
Mr Hallgarten’s solution was 
preferable. . . 

Besides geographical proxi- 
mity, there was an additional 
requirement that the vessel 
should be at the immediate and 
effective disposition of the 
charterers. _ , 

In El Oldenorff v Tradax 
[1974] AC 479 Lord Diplock 
said that “distance from tire 
actual berth becomes of less 
importance as steam and diesel 
replaces sail and instantaneous 
radio communication is avail- 
able. ..." 

A vessel was as effectively at 
the disposition of tbe charterers 
at Intersection as modern con- 
ditions demanded, given that 
she was not required to b e in 
Rosario by reason of “WIPON.” 

Had it been necessary to 
deride the point, the court 
wo old have upheld the Board’s 
conclusion that notice of readi- 
ness could be given at Inter- 
section. 

For the sellers: David John- 
son QC and Martin, Moore-Biek 
(Middleton Potts & Co). 

For the buyers: Anthony 
Ball ga rten, QC and Martin 
White (Lovell White A King). 

By Rachel Davies 
Barrister 



OVER THE LAST SIX MONTHS, 


A PRE-TAX PROFITS UP 34 
A POST-TAX PROFITS UP 43 
A DIVIDENDS per share) UP 10-4 i 
A TOTAL ASSETS-£76 billion 
^RETURN ON ASSETS 1-28p in the £ 


I itesJ ! 


The last half-year hasbeenagood one 
for NatWest, with pretax profits of 
£482 mfllion and profits after tax of 
£289 million. 

TraWri fflir CThahman Treri Rnar rhnan, 

says in his Interim Report to Shareholders 
(poscedtodayJrThisrepresentsanexceflent 
trading performance for the Group. 
National Westminster Bank is well placed 
for further success! 



The Action 


And Philip Wflkinson, our Group Chief 
Executive, reports that Nat West is ^meeting 
the needs of personal and corporate 
customers in a fast chang ing marketplace. 
Vfe are well on course to meet our targets at 
home and abroad! 

For a copy of our Int erim Report please 
write to: The Secretary, 

National Westminster Bank PLQ 
41 Lothbmy, London EC2P2BP. 


NOTICE OF EARLY REDEMPTION 

ORIENT LEASING CO., LTD. 
US$20,000,000 rn% Convertible Bonds 1997 
(“THE BONDS”) 

Nodes is twebygfven that In accordance with Condition' 6fB) of the Twine and 
Conditions of the Bonds, tha Company will redeem all of The outstanding 
' Bonds at 104 par cant of their principal amount on September 1, 1986 whan 
interest on the Bondewffionm to accrue. 

On September 1, 1S8B tha redemption price of 104 par cant will become dua' 
and payable upon each Bond to be redeemed, together with accrued intaraat 
from Saptambar 30, 1985 amounting to USSaBSAS par US$5,000 Bond. 



Failure to deliver Banda fbr conversion on or before September 1, 1906 will ‘ 
a utom atically result in redemp ti on at a price (Including accrued Interest) of 
USS&29&46 for each USS5.0Q0 principal amount of Bonds. 

Repayment of principal wCTl be made upon presentation of the Bonds with all 
unnurtured Coupons attached at the Offices of any one of the Paying Agents 
mentioned thereon. 

THE CHASE MANHATTAN 8ANKFLA. 
London, Principal Paying Agent 

July 30, 1388 


j Series 040 I 

UJS.$42,000,000 

Short-term Guaranteed Notes 
issued in Series under a 
TXS.$2S0, 000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
900i March, 1983, carry an Interest Rate of 6i% per annum . 
Tbe Issue Date of tbe above Series of Notes is 29th July, 
1986, and the Maturity Date wfll be 29th October, 1988. 
The Eur o-dear reference number for this Series Is 24599 
and the CEDEL reference number is 919484, 

Manufacturers Hanover limited 

Issue Agent 

30th July, 1986. 
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EDITED BY CHRISTOPHER LCRENZ 


Crisis management 



the unimaginable 
can become a reality 


BY CHARLES BATCHELOR 


FOR UNION CARBIDE, the US 
chemicals giant, it began in 
December 1934 when a build-up 
of pressure caused a leak of 
deadly methyl isocyanate into 
the air of Bhopal, India, killing 
2,000 people and injuring tens 
of thousands more. 

For Heineken, Che Dutch 
brewing concern, it started in 
November 1983 when a masked 
gang seized Freddie Heineken, 
the company chairman, together 
with his chauffeur, from outside 
the group's canalside headquar- 
ters and raced off into the 
Amsterdam traffic. 

For Gulf Oil the signal was 
“ a sound like a creaking door 
in a horror movie ” as the 
Betelgeuse, an oil tanker owned 
by Total, the French company, 
broke its back one wintry night 
in 1979 at Gulfs Ban try Bay 
terminal in the south-west of 
the Irish Republic, sparking an 
explosion that killed 50 people. 

The managements of these 
three companies all experienced 
a sudden crisis of such magni- 
tude that their standard busi- 
ness training and routine 
business procedures were ill- 
equipped to cope. More and 
more managements have to deal 
with acute commercial and 
often moral dilemmas which 
stretch them to the limi t. A 
crisis can often paralyse them, 

“We went into one company 
12 hours after an incident," says 
Christopher Grose, a director of 
Control Risks, which advises 
companies on the threat of 
kidnap and extortion. “ The 
board had not left the board- 
room. They were exhausted 
but had not taken a single deci- 
sion. They did not know what 
questions to consider.'* 

Manv companies have not con- 
sidered how prepared they 
are. “You would never anti- 
cipate in your wildest dreams 
what happened over there 
1 Bhopal}," says Ronald Wis- 
hart vice president of public 
affairs at Union Carbide. 
“ Before Bhopal, if one person 
died in an accident it was con- 
sidered a great tragedy. I don't 
care what you could have done, 
you would not have been pre- 
pared for it." 

Crises may occur suddenly — 
In the form of a hostile take- 
over bid— or cumulatively — 
like the growing public con- 


cern about the dangers of 
asbestos which pushed many 
companies in the industry to the 
brink of bankruptcy. The con- 
sequences can be serious and 
lasting. 

Union Carbide not only faced 
international moral censure for 
its failure to prevent the 
Bhopal tragedy. Its share price 
slumped; it was downgraded by 
the US credit rating agencies; 
it took hundreds of millions of 
dollars of writedowns and was 
forced to sell large parts of its 
business to escape a hostile 
takeover bid — prompted by its 
difficulties — from GAF Corpora- 
tion. It still faces legal claims 
for damages naming into 
billions of dollars. 

A growing awareness of the 
risks facing companies has 
spawned a minor industry in 
the shape of crisis management 
consultants. Whatever the 
crisis, they claim, it can be 
planned for and its impact 
reduced. 

Though many Industries — 
such as chemicals, oil and gas 
power generation and the air- 
lines — are encompassed by a 
web of safety legislation most 
companies would be unprepared 
if disaster struck. 

“The majority of companies 
is badly prepared," comments 
Huw Thomas, a consultant 
“Companies pay me to draw 
up far-fetched scenarios of 
what might happen. Some of 
them, awfully, amazingly, do 
come up.” 

A recent survey* of the chief 
executives of the Fortune 500 
companies showed that while 89 
per cent of those who res- 
ponded agreed a crisis was in- 
evitable, a full 50 per cent 
admitted they had no plan for 
dealing with it 

Of those companies which 
had had a crisis in the past 42 
per cent still did not have a 
plan In the event of another 
one striking. Despite this lack 
of preparedness, no fewer than 
97 per cent felt confident they 
could respond welL 

So what should a company do 
to prepare for the worst? Its 
response will depend on the in- 
dustry in which it is involved 
but some general themes have 
emerged from the experiences 
of recent years. 

• Risk assessment Airlines 


must clearly take into account 
the possibility of an aircraft 
crashing or being hi-jacked; oil 
companies face toe prospect of 
a blow-out a fire or a strike 
putting a North Sea oil rig out 
of action; pharmaceutical and 
food groups run toe risk of 
deliberate or accideatail product 
contamination. 

Even companies with a low 
corporate profile or a benign 
public image in their home 
country must take account of toe 
possibility of terrorist attack 
abroad. 

“Companies should review 
the situation every year to 
catch newly-developing prob- 
lems," says one consultant. 

• The corporate philosophy or 
ethic. An apparent luxury in 
good times, this can help many 
companies through a crisis. 
The handling of the situation 
by Johnson & Johnson, the US 
drugs group, when its Tylenol 
painkiller capsules were 
poisoned in 1982, is widely 
regarded as a successful 
example of crisis management. 

“The company's basic 
philosophy was that its first 
responsibility was to its 
customers, secondly to its em- 
ployees, thirdly to the environ- 
ment and fourthly to its stock- 
holders,” says James Murray, 
assistant director of public 
relations. 

H We took the view if we took 
care of the first three, the stock- 
holder would be well cared for.” 

Johnson took the decision to 
remove Tylenol from sale 
throughout the US at a cost 
of $100m despite the fact that 
the poisoned capsules had only 
been found in Chicago. The 
widespread public perception 
that the company had acted 
ethically led to it regaining 
most of the market share it 
lost (though Tylenol capsules 
have since been withdrawn 
following a second poisoning 
scare). 

• The quick response. British 
Airways handles major emer- 
gencies such as an aircraft 
crash or hijacking through a 
special emergency centre in the 
basement of its operations head- 
quarters at Heathrow. The duty 
operations manager calls in 25 
“ primary contacts " — staff mem- 
bers with the necessary skills 



Three incidents of corporate crisis: Freddie Mdncfcen, chairman of the brewing group, who was kidnapped: 
the leak of poisonous gas at Union Carbide's plant at Bhopal, India; and Gulf Oil's Bantry Bay terminal; 

where a tanker exploded 


and training — if an incident is 
reported. 

If all goes according to plan 
the operations room team and 
an information team equipped 
to deal with Inquiries from the 
Press and public should be in 
place within an hour. 

“There is no doubt that a 
well-co-ordinated response has 
a direct impact on the survival 
rate,” maintains Bob Macdonald, 
BA's manager of operational 
contingencies. “ A well-handled 
incident also reassures the pub- 
lic of the integrity of the 
overall operation." 

Few companies have the need 
or toe facilities tor such an 
extensive organisation for crisis 
management but the basic prin- 
ciples can be applied. 

“ The first thing you need to 
know is who has to make the 
decisions," says Howard Abbott, 
of Product Safety, a specialist 
consultancy. 

• Responsibility, la a crisis 
attention tends to focus on the 
man at toe top — the chairman 
or Chief executive. However, 
the experts warn against his 
getting too involved in the 
details of the emergency at the 
expense of overall strategy. 

“ You don't want all your top 
management deeply embroiled 
in handling the crisis," says 
Grose. “They might think it 
will only last 15 days but they 
don't want to realise after 60 
days that they cannot solve it 


You want an organisation which 
will last the course.” 

The day after news of the 
Bhopal tragedy reached Union 
Carbide’s headquarters, Warren 
Anderson, the 63-year-old chair- 
man and chief executive ignored 
the text books and flew to India 
— and was promptly, if briefly, 
placed under house arrest 

It was not until 10 days after 
the accident by which time 
Anderson had returned to the 
US, that _ Union Carbide 
formalised its crisis manage- 
ment objectives and put 
together a team. 

Q Commmticdtions. A company 
must rapidly control toe flow of 
news and be ready for the atten- 
tions of the public, the press 
and the authorities. 

“ Don’t speculate in the early 
stages but do establish yourself 
as the sole authoritative source 
of information.” says Michael 
Regester, of consultants Tra- 
vers e-Healy and Regester. “ The 
media will go to other sources 
of information if the company 
doesn't provide it” 

• Rehearsal. Regular practice 
of mock crises is essential to 
train staff, the experts say. 

• The stress. Even toe most 
thorough training programmes 
cannot prepare managers or 
junior staff for the stress of a 
crisis. Staff should be given 
frequent breaks during an inci- 
dent in toe hope that they stay 
fresh. 


“ Solidarity is easy to maintain 
In the early days of a kid- 
napping but if a crisis lasts tor 
months solidarity breaks down,” 
says Grose. “There are con- 
flicting interests within the com- 
pany and the victims’ family, 
the police and other companies 
operating in the country will 
ring up to say what they think. 
The company is besieged and 
its only mend seems to be the 
kidnappers.” 

Corporate life may already 
appear to be surrounded by 
enough threats. In the view of 
many of the consultants it can 
only get worse. 

Growing unrest in South 
Africa and the increasingly vio- 
lent animal rights movement 
are threats many companies 
are starting to take very 
seriously. The recent spate of 
product tamperings has coin- 
cided with a. move to tougher 
EEC rules on product liability. 

“ Company reputations are 
hard-won through many years 
of careful policy-making and 
heavy investment in communi- 
cations programmes,” says 
Regester. “ The mismanage- 
ment of a crisis can destroy 
that reputation in a matter of 
days, even hours.” 

* Included in “Crisis Manage- 
ment, Planning for the Inevi- 
table" by Steven Fink, pub- 
lished by the American 
Management Association, New 
York, " ^ 


Riyadh 
Exhibition 

GEC wishes success to the Saudi Arabian 
Exhibition “Riyadh - Yesterday and Tbday’ which has 
opened at Olympia. 

GEC has a long association with the Kingdom of 
Saudi Arabia having supplied. In particular, 
equipment for communications, security, defence, 
power generation and transmission systems. 

we look forward to extending this association 
through even closer links with Saudi Arabian 
companies In high technology ventures. 

The General Electric Company pic 
1 Stanhope Gate, London W1A1EH. 
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— Prices, Investment and the 
Business Outlook 

Hong Kong, 25 & 26 September 1986 

For information please return this advertisement, 
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Residential Property 


Rentals 


DUE TO INCREASING DEMANDS 
WE REQUIRE QUALITY PROPERTIES IN 
PRIME LOCATIONS FOR LETTING TO 
CORPORATE TENANTS 


fi| Anscombe aWdlingtonRd, 

H 'V & Ring land 

L=LLU Residential lettings f ifS' 0 ' 

Kr.ighi sbrtdge Oi-?25 1^72 Kcniingioo 01- 77? 7277 



V 


NEW - Near MARBLE ARCH 
FOR BUSINESSMEN 

FULLY SERVICED LUXURY FLATS 
STUDIO £150 - £300 P.W. 

1 B/R £250 - £350 P.W. 

2 B/R £350 - £450 P.W. 

3 B/R £450 - £750 P.W. 

SHORT & LONG COMPANY LETS 

DUKE LUXURY FLATS 
14 Elm Court/ 

17 Hntvwbr Street London W1 
Telephone: 01-723 7077 
Telex: 24141 DUKEAP 



HENRY & JAMES 

CONTACT US NOW ON 
01-235 8861 

For the bent selection of Fumlaliad 
Flats and Houses to Rent in 
Knighubrldga. Belgravia 
and Chelsea 




KENWOOD 

RENTALS 


QUALITY FURNISHED FLATS 
AND HOUSES 
SHORT AND LONG LETS 
TEL: 01-402 2271 
TELEX: 25271 





Keith, 

Gordale 

Graves 


% 


PIMLICO. W1 . 
Spectacular WMl-furnlshed tom 
house which mm Be viewed. 2 
re ce ptions- kitchen, utility room, 
d double Hdromit. 2 bathrooms, 
cloakroom- cocwaJlifcitchmiette 
room. Hlmr cellar end Barden. 
£450 per week 
ST. JOHNS WOOD. NW5 
Pretty weH-furMshed Bmz Boor 
Oat. Set In substantial Mock, 
reception, kitchen. 2 bedrooms. 

bimton. £155 par week la 
Ind. lifts, porteva a e end E phone. 


\ 01-629 6604 /T 


Overseas Property 


SWITZERLAND 


tad whiter aU-morti 
CHAJTA VtTOEX, «t 


.. . ,\1LLAPS.LSYSm,VS 

Ask MbnforApanbotc! Bortivxd am GENEVA LAKE-tdONTREVX 

Pricrx frum SF UOVDO.-. 60% saangtfe trtdabk tt 6J% iaL 

iS. A. 


flildfwtf n . -tft i * joii g f*yi a *wl V 

CH-nxn Lkb*tuk - Tel. Tit 2Jff73 mbh 


O 


SWITZERLAND 
LAKE GENEVA/HOONTAIHS 

Rim selection of Apartments 
and Chalets available with 
au th oris a tion for foreigners 
Reasonably priced. Excellent terms 
Visits also on weekends by 
appointment 

CLOSE PLAN SA. Aw Mon-Rapes 24 
CM-1005. Lausanne, Switzerland 
Tei: (21) 22 3S 12 Till; 251SS metis ell 


SWITZERLAND 

Sah U famsswn aaOtrhmtf 

Lake Genova 
j & Mountain resorts 

incsBon uuniBiT us own m ; man- 

naa. nuMnm<< maim, nuac. us 

! Hnam.miumtHwiMe.aa. 

Vmwt newer Je tts Mse Mk» mb.. Bid 

Sr !ta.l£a.-.l«cilE«u Bn WE» Merest. 

REVAC SA 

52. rue to MonduBaal - CH-12B2 RHEVK 
W. 41.22TS4 IS 40 - feta* 22031 


SUPERB ARCHITECT DESIGNED FLAT 

In itowlr. converted Victorian tea warehouse aleimMs the Wear Thames at 
Shad Dock. Large llefna/dlntAB room with balcony over the creek. Urge modern 
kitchen, all mod. eons., two bedrooms. bathroom, utility room, furnished. 
Orta («ar features Include wooden beamed ceilings, beautiful banc . brick wells, 
and cast Iron root supports. Car pkrk space, swimming pool, resident caretaker. 
Mighty convenient for the City. 

Rent £260 per week, intiudlnn maintenance 
ndi ot-osz so eg 


Company Notices 


COMPAGNIE FINANCEERE 
MICHEL1N OVERSEAS NV 
US$60,000 9}% Guaranteed Bonds due 1988 
Notice of early redemption 

Notice Is hereby given to the holders of the above- 
mentioned Bonds that Compagnie Financifere 
Michel in Overseas N.V. will proceed to the early 
redemption of the total of the outst andin g Bonds 
at 100*% of their principal amount on September 
15, 1896. 

Interest accruing < m the outstanding Bonds will 
cease as of that same date. 

BANQUE INTERNATIONALE A LUXEMBOURG 

Soci6t£ Anonyme 
Fiscal Agent 

Luxembourg, July 23, 1986 


BANQUE RATIONALE 
DES PARIS 
US$37,500,900 

Floating Rat* Notes due 1988 
(Series A) 

Notice is hereby given that 
the rate of Interest for the 
period 30th July 1986 to 30th 
January 1987 has been fixed at 
675 per cent per annum. 

On 30th January 1987 interest 
of USS 172J0 per U5S5.00Q 
nominal amount of the Notes 
and interest of US) 1725.00 per 
$50,000 nominal amount of the 
Notes will be due against 
Interest Coupon No TO. 

Swiss Bank Corporation 
International Limited 
Reference Agent 


FETRO-CANADA INC. 

USS 125^80,000 

uunatMd Hosting Rate Notes 
due January 1995 
Notice is hereby given that for 
the Interest Period commencing 
31st July 1986 the Notes will 
bear interest at the rate of 
5.8253 per annum. The interest 
payable on 30th January 1987 
against Coupon No. 4 will be 
US$29.610417 per US5IJD00 
Nominal. 

ORION ROYAL BANK LTD 
Agent Bank 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 
USUa MILLION GUARANTEED 
FLOATING RATE NOTES 1990 
EXTENDIBLE AT THB HOLDER'S 
OPTION TO 1993 


The interest rata applicable to the 
above Notes bi respect of the six 
month parted commencing Wednesday, 
i nth July 1985 has been axed at 
SUu% per annum. 

The Interest amounting to USS34.B2 
par USS 1.000 principal amount Oi the 

Notac will be paid an Friday. Sotn 

January J9fl7 against presentation of 
Coupon No. 7. 

BANK LEUMI TRUST COMPANY 
'Ml Parfno 
OF NEW 


Legal Notices 


IN THE HIGH COURT OF JUSTICE 
NO. 003424 OF 1086 
CHANCERY DIVIS ION 
IN THE MATTER OF 
KELLOCX TRUST PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1S8S 
NOTICE IS HEHE8Y GIVEN diet the 
Order af the High Court of Justice 

( Cha ncery Division) dated 23rd June 
986 confirming the reduction of the 
capital oi the above-named Company 
from £1.640,000 to £1.358,000 end the 
Minute approved by the Court showing 
with respect nr die capital of die 
Company os altered die several particu- 
lars required by the above-mentioned 
Act were registered by The Reg istrar 
of Companies on 16th July 1886. 
Dated this 30th day of July 1888. 

TAYLOR GARRETT. 

160 Fleet Street. 
London. EC4A 2NT 
Solicitors for the said Company 


Art Galleries 


Motivation 

Challenges for 
older managers 

Laurie Ludwick explains wy a career 
plateau need not be die enl of the line 

TOO OFTEN, an older manager with tod company, and care 
with a wealth of knowledge and about tbl development of its 
expertise spends his last 15 next gentktion of professionals 
years with a company feeling and manaers. The most logical 
uncommitted, frustrated, and step — wtiia will make the 
possibly bitter. The problem senior emtoyee feel necessary 


is not an uncommon one. With 
toe doors to advancement is to hi 
closed in front of him, the teachers 
turned-off company-man be- juniors, 
comes a wasted resource, just 
going through the motions, 


to the futte of toe company — 
them serve as 
coaches of their 


The Ha 
tify two 
manager. 


rd academics iden- 
of plateaued 
committed, en- 


But instead of regarding toe ™ aD ?s'!r conunmeo. en- 
pla to auued manager as a pariah thusiastic nnager who, from 

to eliminate, top executives can irih 

use toe older employee In a career, has challenging job 
constructive way, by encourag- nsa g 1 t »i e n ts They have been 
orherparticipatloflki satisfying bo\ in terms of their 
thf mininBand Sins of woric ** ir relationships, 

£ StoToSE^ atthebeart 

JeriSced executive will bene- of 01 * am * lon - 
fit from a renewed sense of 
importance, the younger genera- 
tion from his or her wisdom 
and advice. • 

The challenge is the crucial 

factor, according to Harvard big job, all 
academics Jay W. Letsch and eejily dlssati 


Enthusiastic 

The passive Vanager, on the 
other hand, is inlnte rested in 
h not neces- 

. . From the 

Haruo Takagi, who argue that beginning of is career, he 
reaching a plateau does not worked on the halier projects, 
have to mean retiring on toe an” developed flings of envy 
job. Indeed, by searching tor and self-confldeife. While the 
Innovative ways to enable ex- passive manage^ ay not be 
perienced managers to make a any less compefct than his 
real contribution to the orga- -''enthral tast ic c oofe rpart, his 
nisation. senior management lack of motivatlotand interest 
win help them satisfy impor- can affect not ay his own 
tant psychological needs. abilities, but the ’ttitudes of 

Most plateaued managers are 

long-term employees who wiH For both the Isstve and 
occupy the same position for committed managei say the 
the last 10 to 20 years of their Harvard academics, n involve- 
careers. These long-service ment “J the decian-makirg 
manag ers may torn those cores process islmportanta making 
of organisations that produce their work more cfiienging. 
toe day-to-day results. There- ^ “ Jp ways, 

fore, keeping them motivated First by giving them <5 much 
rhailencred will not only im- autonomy _as possible y carry- 


the Harvard their accumulated eSirience 

SS&SBiHb BfSSSSS 

u y nteiy. we s™, atw* 

challenge in their ca reer wiU pnram nle. Their exp e fence 

nf 00 m wortc* wm wisdom may be usefuland 

the most satisfying work wm ^ new position will Uild 
focus on toe skills and expertise of commitmef to 

they have developed through- th e 'company. I 

out their careers. ~ . Lu- 
la addition. Tagaki and MfSurtiSf 

Lorsch assert, after a plateaued SIt elf, HBE, July- August 1186- 

manager has spent 15 challeng- Reprints from HBR Ovrseas 
ing “mainstream” years in an Reprint Service, PO Ba 25, 
organisation, he will identify 8950 AA Ma am, Netherlads. 



Motor Cars 


BMW DIRECT 

FtomEngbndsOUestandLji^ 


BMW 325i Sport at only 
£12,358 also our new 
BMWhCLAHGand 
excellent prices on the 
Baur Cabriolet 


For free aid Impartial 
advice of the hill range of 
BMW cars and options at 
the best discounts in 
England contact; 


MAITHIUIN. MWM Yjjrg. Duka St. 
Si. JkmaS-S, SW1. BAROQUE 111, 1120- 
1709. Until IB Anna. Mgn.-Frf. ia-5. 


'&l< 


INTERNATIONAL 


Boylestone Derbyshire DE65AA 

Al modofct » UKSpodficiilton & UK Import DuOssPefc) 


FOR FREE BROCHURE ' 

4 ALL ENQUIRIES 

033 523 621 


nvvYOun 

DEPOSIT BY: 


m 


PRE-OWNED JAGUARS 


1986XJSV12. Seel Bluo/Savffle 
Grey leather interior. Hfrcond, 

stereo redio. — £21,995 

1988 JAGUAR Sage Oreen/ 
Donkin toother interior; afley 

wheels. £18^995 

1986 3.4 AUTO SALOON. 
Windsor BJuaCheviot tweed 
interior, stereo redo. — £14996 
Contact ROY POTTON tor Ml 
delate on contract him or laasmg 
quotations on now or 
used Jaguars. 



PMHHAM 

3AGI/IAR 


RMd. Luton (0582)411211 
UNIQUELY JAGUAR =2 


Were 

talking special 
deals on 
company cars. 

So ring. iii. now:0l-“2.> 0022. 


Hamilton Motors 

466-ffiO EdgwareKoad, London W2. 


Company Notices 


BANK OF NEW ZEALAND 

ussaunonoo 
11% PERCENT. 

CAPITAL NOTES 1883 
HoUwa at ma Rm Notes era advised 
mat aopee d m tan *nm* Report anl 
Accounts 1986 d Bo* d New ZOatanj b 
*» year ended 31st March. 1986, an mf. 
abfetaRu- 

Bank of Nav Zealand. 

GffiupTiaaauy. BNZCanbg, 
i wan SvaM, Woangun, 


Barit ot New Zealand. 

Manager Cotporafe BanWng. 

BN2 Hauaa, 9t Grosham Swat 
London EC2V7SL. 

SLG. wwburg &Oo. Ltd. 

Payng Agency, ait Floor, 

1 finawy Axanue. London EC2M SPA 
3WiJd7,i9a 6 


Personal 


^ MARRIAGE BUREAU (Heather 

gg; 



Now availaWe from 
WH Smith sad all 
good bootehops 


■ TofeyPuttshhCaUcL, 
ToBev House, 17 Sartrook RoaJ, 


.SureCROISQ 
Tekchone: 01386 9141 


taketheproftt 

On your new cm westment. 
Painless Import. Ym take the 

pro®, we do ttw vwk. Buy via 

Mycar 

■069639990/7401/2 


Trace 


MISTBAUAW 

2EASW90V SS§3 li?S73H 

— PWUmai ZB5K34K15 

i ?!■ — SH) 

I « 



Clubs 


EVE has outlived Uw othti beta use ot 
B?y5V_“! Mir vley and vtue tor monel 

„ 10-5.30 am. 013)03 and Bo 
' UK, end tin 

*f1. 01-73 


/f 




0317. 


ins. glamorous 


Regent 
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Renancfetta doe iiunUy tea (fa (re dealing free of stamp doty. • AimuAHatdetMeni.il Figures teed 
an RKHoecaB estimates, g Assented dWdend and yield. 6 Assumed didder* and yield alter scrip taw. 
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F.T. CROSSWORD PUZZLE No. 6086 
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DINMUTZ 



ACROSS 

1 Players join club that is rigid 
t4, 4) 

5 Boulevard as a meeting- 
place (6) 

16 How gold-prospector tricks 
sailors? (5) 

11 Stock-farm is in iron grip of 
commercial concession (9) 

22 Petruchio's ambition, we 
hear, to bandy words (9) 

13 Sound of uncertainty after 
lines in Greek theatre (5) 

14 Misted over when photo- 
graphed (6) 

15 Dog-star? (7) 

18 Bone coming from Munster? 

m 

20 Gold sent out for a novelist 
16) 

22 A shoe repair for a book- 
profit, say (5) 

24 Swear word of Greeks? (9) 

25 Dawdling spells death to 
political compact (9i 

26 Cricket, perhaps, drops 
catch a bit inside boundary 
(5) 

27 Looseness of ordinary peo- 
ple accepting kiss <6j 

28 Red plans altered for sur- 
face between arches (8i 

DOWN 

1 This quarter of Tangier has 
money to take in bachelor i6> 

2 Ring for Patience .' t9j 

3 Ellington, for instance, made 
Main St turnstile go round! 
llSt 


4 Poor deal — and so casual (7) 

6 Plum position for a railway- 
man? <8, 7) 

7 Rumour of racket (5) 

8 Raven's cry does not begin, 
always (81 

9 Begin studies to give flying- 
lessons (4. 2) 

16 Speculator is one getting up 
to go to the ring (10) 

17 Lily's old shape remodelled 
( 8 ) 

19 Main strike called by a 
Christian? (6) 

20 And French prawn-cocktail 
in Belgian province! (7) 

21 Scram!— atoll bolds this 
explosive mixture (6) 

23 Willow produces 50 and a six 
(51 
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COMMODITIES AND AGRICULTURE 


EEC keeps 
dose watch 
on US 
sales policy 

THE EEC is watching US policy 
oq farm export subsidisation 
very closely and officials say it 
would match any extension of 
the export enhancement pro- 
gramme (EEP) to the Soviet 
Union with higher subsidies on 
its own exports, reports Beater 
from Brussels. 

One official said yesterday 
that the community had so far 

matched the US step for step in 
the battle for export outles- If 
they went ahead (with sub- 
sidised grain sales to the Soviet 
Union) was would feel Justified 
in following them as we have 
done elsewhere, such as North 
Africa and Egypt.” 

EEC Commission officials 
have estimated that the EEP has 
depressed grain prices in non- 
EEC Mediterranean countries 
by about $20 a tonne. " The US 
has been paying a commercially 
unwise and unnecessary bonus 
which has depressed prices even 
further." said one. 

The officials admitted, how- 
ever, that speculation about the 
EEP extension bad firmed US 
grain markets and created a 
spill-over impact on world mar- 
ket prices. 


Deadlock over tropical 
timber accord broken 


BY WILLIAM DULLFORCE IN GENEVA 

cent of world trade in tropical 
timber. 


WEEKLY METALS 


All prices as supplied by 
Metal Bulletin: 

ANTIMONY: European free 
market 99.6 per cent $ per 
tonne, in warehouse, 2 <300-2,400. 

BISMUTH; European free 
market mtn - 99.99 per cent $ 
per lb. tonne lots in warehouse, 
2 J 3-2. 50. 

CADMIUM: European free 
market min. 99.95 per cent 
$ per lb, in warehouse, ingots, 
0.900.95, sticks, 0.91-0.96. 

COBALT: European free 

market 99.5 per cent $ per lb, 
in ware house. 3.80-4.20. 

MERCURY: European free 
market min. 99.99 per cent ¥ 
per flask, in warehouse, 170-190. 

MOLYBDENUM: European 

free market drummed molybdic 
oxide, $ per lb Mo, in ware- 
house, 3.00-3.05. 

SELENIUM: European free 
market min. 99.5 per cent, $ per 
lb, in w areho use, 4.60-4.80. 

TUNGSTEN ORE: European 
free market standard min. 65 
per cent $ per tonne unit WO* 
cif. 44-53. 

VANADIUM: European free 
market min. 98 per cent V 2 0* 
eifr2S0^55. 

URANIUM: Nuexco exchange 
value. $ per lb U,0„ 17.00. 


THE INTERNATIONAL Tropd- 
cal Timber Agreement, the 
latest UN -sponsored commodity 
accord, is to become operational 
at last After a wrangle lasting 
more than a year its council 
yesterday settled on Yokohoma, 
Japan, to house the headquar- 
ters of its organisation and 
elected Mr Freezaiiah bin Che 
Yeom of Malaysia as its 
executive director. 

Japan, which accounts for 
around 45 per cent of the $6bn 
world trade in tropical timber, 
is by far the biggest consumer 
while Malaysia is currently the 
biggest exporter. 

The ITTA is a newotyle 
c om modity agreement with no 
price-stabilising function, buffer 
stock or export quotas. Its 
primary aim is to preserve the 
world’s tropical forests and to 
improve their utilisation as a 
valuable resource for develop- 
ing countries. Its 41 member 
states cover more than 95 per 


The agreement took eight 
years to negotiate and has been 
delayed another year by the 
inability of its members to 
agree on a headquarters and an 
executive director. 

The choice of a location was 
eased on Monday when the 
European Community withdrew 
the candidacy of Amsterdam, 
leaving Jakarta as the only 
contender to Yokohoma. 

Mr Freezaiiah, 46, the deputy 
director-general of forestry for 
Malaysia, won election against 
Mr Andrd AnguilC of Gabon 
and Mr Jean Clement of France. 

The International Tropical 
Timber Organisation will con- 
centrate, on establishing forest 
management programmes, pro- 
moting research and develop- 
ment, collecting market in- 
formation and encouraging pro- 
ducers to improve timber pro- 
cessing, so that they can get 


more added value from their 
exports. 

Finance for the ITTA pro- 
gramme is still an open ques- 
tion. The consuming countries 
have previously rejected the 
idea of a levy on exports but 
this was one of four suggestions 
put forward yesterday by the 
World Wildlife Fund, which 
takes a special interest in con- 
serving forests. 

The levy would establish a 
“ real ” price for tropical 
timber covering the costs of 
re-afforestation, conservation 
and vital research as well as 
cutting and transport, the 
WWF said. It estimates that 
11m hectares of tropical forests 
are being lost each year. 

Last year the World Bank 
and the World Resources Insti- 
tute calculated that an invest- 
ment of $8bn over five years 
was needed to reverse the 
current destruction and 
stabilise the world’s tropical 
forests. 


South American sales boost forecast 


BY NANCY DUNNE IN WASHINGTON 

NON-FUEL commodity exports 
from Latin America will fall by 
about 4 per cent this year in 
volume terms, but the drop will 
be followed by an expansion of 
4.8 per cent in 1987 and price 
recovery for many commodities, 
according to a new study re- 
leased by the Inter-American 
Development Bank (IDB). 

After years of depressed 
prices, production and consump- 
tion of many of the region’s 
commodities have adjusted to 
fundamental market changes 
causing prices to rise, the 
report says. Sugar stocks, for 


example have declined mar- 
kedly. and the Bank expects 
prices of raw sugar to rebound 
to over seven cents a pound 
this year and to nearly 15 cents 
a pound in 1987. By the end 
of the decade the world sugar 
price could hit 20 a pound, 
according to the IDB's optimis- 
tic assessment. 

Its forecast for cotton is 
similarly bright. Oversupply 
has been depressing the market, 
but this year the Chinese and 
the US adopted measures aimed 
at reducing excess stocks. 
Other producing countries have 
reduced their acreage in re- 


sponse to last year’s 26 per 
cent price drop. 

Cotton consumption is ex- 
pected to grow by an acreage 
of 1.6 per cent a year and prices 
are forecast to rise on average 
of nearly 8 per cent during the 
remainder of the decade. In 
the 1990’s the forecast for price 
movements averages over 5 per 
cent with a cyclical peak occur- 
ring in 199344. 

Much of the Bank's optimism 
is based on the fall in the cost 
of oil. which, it believes will 
boost world growth. Supply 
disruptions will also boost 
coffee and maize prices it says. 


LONDON 

MARKETS 

STERLING'S strength a gainst 
the dollar, coupled with stop- 
loss selling In New York, 
poshed London Metal Ex- 
change copper prices sharply 
lower yesterday. The Grade 
A cash price ended the day 
£13.25 down at £884.75 a 
tonne. Other LME markets 
were also weaker, notably 
aluminium, down £10 at 
£758.50 a tonne for cadi, and 
zinc, down £S at £538 a tonne. 
Sterling’s rally was again the 
main influence. Coffee values 
continued easier in quiet 
trading with the September 
futures position closing an- 
other £11 lower at £1.88£f0 a 
tonne, following Monday’s £16 
fall. But the cocoa market 
remained quite firm with the 
September position register- 
ing its fourth successive rise 
with a £12 advance to 
£1,459.50 a tonne. Earlier in 
the day September cocoa bad 
reached a 4-month high of 
£1,470 a tonne. Dealers said 
improved sentiment following 
the successful renegotiation of 
the International Cocoa 
Agreement was still a factor 
in the market 
IJOE prices supplied by 
Amalgamated Metal Trading. 
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US MARKETS 


TRADE HOUSES were buyers 
in October sugar, possibly on 
behalf of Cuba, reports 
Remold Commodities. The 
rally could not be sustained 
after the October position was 
unable to reach yesterdays 
high of 6,85 cents, and the 
market closed .22 cents lower. 
Cocoa futures dropped back 
from near four months highs 
after running into price fix 
selling *«d profit-taking. New 
York values moved np on 
continued chart strength, 
along with bullish sentiment 
provided by the Cocoa pact 
and dryness in the Ivory 
Coast Prices climbed to their 
highs as speculative baying 
triggered buy stops at over 
$2,015 per tonne basis Septem- 
ber, but lost ground when 
they encountered Brazilian 
price fix selling. The Coffee 
remained confined to 
Its recent trading range In 
tbe absence of fresh funda- 
mental news and subdued 
industry take-off. 

NEW YORK 
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Sept 

Oct 

Nov 

Dec 

Jen 
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March 
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K2> 


ORANGE 


SBpt 

Nov 

Jan 

March 

May 

July 

Sept 



High 
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Pmt 


34.20 

K.VC 

21 12 

34 50 

3S» 

zi.ro 

53 C* 

35.45 

36-00 

25 45 

34 09 

36 CO 

3= 81 

3«75 

M 01 


37.75 

55 60 

rij 75 


38-15 

55 45 

2C-15 

3830 

3350 

XSO 

25- Ml 


362? 

34.L0 

ZOSO 

34.00 

34.33 

K ’A 

3100 


53 35 

32.» 

33.00 

: JUICE 

15,000 tt. emta/ib 


H*oh 

Low 

Preu 

102.15 

•touts 

100.50 

1P1 DO 

1060 

103.50 

102.90 

102 90 

1C4.ES 

-04 iO 

104.60 

104 73 

WfiAO 

100 J» 

105 SO 

189 SO 

ICS. 00 

— 

■— 

108.05 




101 S3 

170J6 

117.00 

711.30 
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SILVER 5,000 troy oa: cants/toy or 


July 

Aug 

Sept 

Dee 

Jan 

Mar 

May 

July 

Sept 

Dm 

Jan 

Mar 

May 



Hrgh 

Low 

Prev 

501-2 

502.5 

5C0.5 

5=3 4 

502.0 

500.5 

500.0 

564.4 

SCO. 3 

506 J) 

502-5 

LOO. 7 

512-9 

514.1 

611.0 

515 3 

515a 


— 

5:8 2 

5 214 

523.0 

6209 


527.3 

529i 

S27.S 

5297 

533.2 

535 0 

634.0 

S3SS 

539.6 

— 

— 

54T.7 

549.1 

550.0 

548.0 

551.2 

552.3 


— 

5M.4 

553.4 

-w 

— 

6t1 *3 

566.7 

— 


CCS E 

WORLD 

•’ 11 ” 

112.000 

lb. 


cenu/lba 


ALUMINIUM 4QJOO lb. oonts/lb 


I close I — « , 

B84.6-5 1585 8918/8858 

lg04-4.5 1—128911.5(903 


Official closing (am): Cash 991.5-2 

(B96-7); tfarsa months 912-3 (915JMJ); 

sartlemant 692 (897). Final Kerb Close: 

900-4. 


* Unquoted, t Per 75 lb flask, c Cents 

per pound, y July- Aug. a Aug. w Sept- 

Oct- x Oct. • Cotton Outlook. 
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RTZ to close Spanish copper mines 


BY KENNETH MARSTON, MINING EDITOR 


BECAUSE OF substantial losses, 
three small Spanish copper 
mines are to be closed down by 
Rio Tinto Miners, the company 
in which London’s Rio Tinto- 
Zinc and Union Explosivos Rio 
Tinto of Spain each have a hold- 
ing of 49 per cent. Their losses 
have been worsened by the 
strength of the peseta in con- 
junction with the continued 

weakness- of iheUS- doll arbased 

copper price 

The mines -are -the- Cezro 


Colorado, Alfredo and Santiago 
operations in the Minax de Rio- 
tinto area of southern Spain. 
They include both open-pit and 
underground workings. Com- 
bined production of copper con- 
centrates (containing about 70 
per cent copper) amounted to 
233,000 tonnes in 1984. 

Rio Tinto Minera’s nearby 
gossan and pyrites mining 
operations and smelting activi- 
-ties continue to be profitable. 
■The gossan mining is primarily 


a gold and silver operation and 
a £25m expansion programme 
has been in progress to double 
the ore treatment rate to 5m 
tonnes a year. 

This will combat the effects 
of 'falling ore grades to give the 
operation annual output rates 
of 4,000 kg gold and over 
120,000 kg silver by 1987. Also 
unaffected are RTZ*s high grade 
copper mining operations at 
Neves Corvo, across the border 
in Portugal. 


Modest hopes for Angolan coffee 


BY TONY HODGES, RECENTLY IN LUANDA 


“IN ORDER to improve the 
balance of payments position, 
priority must be given to the 
production and marketing of 
coffee," President Josd Eduardo 
dos Santos declared at a 
national conference on agrarian 
development last month In 
Luanda. 

The collapse In the price of 
oil. which now accounts for 
95 per cent of Angolan export 
earnings, has encouraged the 
country’s leaders to recall that 
Angola was once a major 
exporter of agriculutral pro- 
duce. Until its troubled acces- 
sion to independence in 1975. it 
was the fourth largest coffee 
producer in the world, with out- 
put well over 3m bags (180,000 
tonnes) a year. 

Since independence, however, 
there has been a disastrous 
decline. In 1984 marketed pro- 
duction sank to a pitiful 10,589 
tonnes, about 5 per cent of 
average pre-independence out- 
put Last year tbe decline 
seemed to have been arrested 
and there was a modest 
“ recovery ” to 13,686 tonnes. 

By drawing on stocks, Angola 
has been able for some time to 
cushion the fall in exports — last 
year It exported 18,660 tonnes. 
And a political premium paid 
for Angola's coffee by East 
Germany, which Last year 
bought almost half these ship- 
ments, enabled Angola to 
remain third in the world 
coffee price league — even 
though its coffee is the lower 
grade robusta type and quality 
has been deteriorating 

However, the commodity that 
was once Angola’s top export 
(it was overtaken by oil in 
1973) last year earned only 
355m, a mere 2.7 per cent of 
total exports. 

With stocks now virtually 
exhausted this year’s national 
plan envisages coffee exports 


remaining about 20,000 tonnes. 

The causes of the industry's 
decline are manifold but by far 
the most important was the 
upheaval of 1975, when Angola 
was plunged into war on the eve 
of independence. Not only did 
the Portuguese coffee planters 
flee abroad, abandoning their 
farms, but many of their 
migrant Ovimbundu workers 
left the coffee growing regions 
in the nurth west to return to 
their homeland in the central 

ftighlflnrin . 

Ever since, there has been an 
acute shortage of manpower, as 
well as a dearth of managerial 
and technical skills- 

The coffee farms abandoned 
by the Portuguese, which 
covered over 300.000 hectares, 
were nationalised after indepen- 
dence, but the area under state 
control has been reduced in 
recent years in view of the 
Government's limited mana- 
gerial capacity. Now 34 state 
agricultural companies are cul- 
tivating coffee on 66,000 ha. 
With the state sector producing 
only 8,890 tonnes last year, all 
tbe companies have chronic 
deficit. 

Traditionally, about a quarter 
of a million peasants also grew 
coffee. But the collapse of the 
Portuguese-run marketing sys- 
tem after independence promp- 
ted most peasant coffee growers 
to revert to subsistence farming. 
Last year less than 4,800 tonnes 
was marketed from the private 
sector. 

Government hopes for re- 
covery are modest Mr Antonio 
H antiques da Siiva, the plan- 
ning Minister, says that exports 
are targeted to reach 26£00 
tonnes in 1987 but are not 
expected to exceed 40,000 
tonnes before dfte end of the 
decade. 

One constraint is that many 


off the trees are over 40 years 
old. Entire farms have been 
abandoned for years and have 
succutobed to the undergrowth 
and disease. 

There is still an acute labour 
shortage. Last year tbe state 
coffee plantations had about 
29,800 workers, only 54 per cent 
of their labour requirement. A 
year ago tbe Instituto National 
do Caf6 (Inca) launched a cam- 



paign to recruit 6,000 workers 
in the Ovimbundn provinces of 
Huambo and Benguda. By 
transporting entire families, 
Inca hoped to settle them per- 
manently on tfae coffee planta- 
tions. But the resettlement pro- 
gramme bad to be abandoned. 
“ They were so malnourished 
before they left that some of 
tbe children -were dying in 
transit,” an aid worker claimed. 

Hie productivity of the state 
farms has been further under- 
mined by extremely high rates 
of labour absenteeism (45 per 
cent for the men and 75 per 
cent for the women according 
to government officials, a con- 
sequence of the virtual worth- 
lessness of wages paid in 


kwanzas and the workers* need 
to cultivate their own food 
crops to survive. 

To tackle the problem, the 
UN’s World Food Programme 
is spending $IA25m on a food- 
for-work project. About 10,000 
workers in 14 state coffee com- 
panies are receiving 40 per 
cent of their wages in food. 

Meanwhile, like most of rural 
Angola, the coffee regions are 
living in the shadow of Umta’s 
bush war. Guerrilla attacks 
have inflicted $L3m worth of 
damage on the coff ee in dustry, 
according to government 
figures. 

With few trucks still in work- 
ing order, and military convoys 
obligatory but irregular in most 
coffee growing areas, coffee 
marketing has become a 
planner's nightmare. 

Government officials recognise, 
however, that policy reforms 
could help boost coffee produc- 
tion and marketing, in spite of 
the war. There have been dis- 
incentives to coffee cultivation — 
notably an artificial exchange 
rate, which devalues the coffee 
growers’ real proceeds about 30- 
fold, and tbe shortages of con- 
sumer goods to exchange with 
peasant producers. 

Tbe Government is committed 
in principle to devaluation of 
the kwanza, and a regional 
import-export company, 

Ulgemex, has been set up In tbe 
province of Ufge to trade 
‘‘incentive goods” tor coffee. 
Another reform on the drawing 
board is a scheme to allow 
export industries like the coffee 
sector to retain a proportion of 
their foreign exchange earnings. 

Without such tangible 
rewards, recovery of this once 
vigorous industry seems bound 
to remain an elusive dream. 

• Tony Bodges is Africa 
editor at the Economist 
Intelligence Unit. 
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Soft drinks push coffee out of top spot in US 


BY RICHARD MOONEY 

THE AVERAGE American’s 
consumption of coffee has 
nearly halved from the peak 
level reached in the early 
1960s, according to a report 
published by the Inter- 
national Coffee Organisation. 
And, adding insult to injury, 
coffee has for the first time 
lost pride of place as 
America’s favourite beverage 
to soft drinks. 

Prelimlnarv figures for this 
year show that consumption 
is down to only 1.74 cops per 
person per day from 3.12 
caps in 1962, 2^7 cups in 
1970 and 2.02 cups in 1980. 

Roast and ground coffee 
and instant have shared more- 
or-Iess equally in the 44.3 per 
cent overall decline since 
1962. Decaffeinted coffee has 
shown a 310 per cent increase 


to 0.41 cups per person per 
day, but even that figure has 

tailed off from its 1984 peak 
of 0.44 cups. 

The age group break down 
of the figures makes even 
more alarming reading for 
the coffee trade as it shows 
that the over-50a are now by 
far the heaviest coffee 
drinkers in the US. The 
50-59 group tops the league 
with 2.77 cups per day, 
followed by the 60- to 69-year- 
tids with 2.7 cups. 

The 30- to 39-year-olds, who 
were the biggest coffee 
drinkers in 1962 at 4.56 cops 
a day, are now lagging behind 
at 2.11 cups, and the coffee 
dr i nk ing habit seems to be in 
foil retreat among the 
nod«40s. 

The 25 to 29-yearolds are 


now consuming L32 cups a 
day each, down from &8S cups 
in 1962, while the 15 to 19 
group is down to a mere 6.16 
cups. 

The ICQ points out, how- 
ever, that tfae data was col- 
lected at a time when coffee 
prices were rising sharply, 
which may have depressed 
consumption temporarily. 

Nevertheless the Organisa- 
tion Is dearly concerned 
about the steep fall in con- 
sumption, particularly among 
the young. During the 1985-86 
coffee marketing season the 
ICO promotion fund co-oper- 
ated with the US National 
Coffee Association to test a 
generic advertising campaign 
aimed at making coffee appeal 
more to young people and 


to 


appear better sotted 
modern life styles. 

Coffee’s fiercest competition 
clearly comes from soft 
drinks. Since 1962 the pro- 
portion of Americans drink- 
ing coffee has fallen by 22.6 
per cent to 5U per cent 
while the figure for soft 
drinks has risen by 2&A per 
cent to 58.4 per cent At tbe 
same time tea has made 
modest progress, from 24.7 
per cent to 36.9 per cent and 
juices have gene np from 
4L4 per cent to 4SJ per cent. 
But mOk has slipped back 
per cent to 48.3 per cent 

United Stater of America 
Coffee Drinking Study: 
Winter 1988, International 
Coffee Organisation. 22 
Berners Street, London 
W1P ADD. 


Official cloaiDfl (am): Cash BB3.5 
(868-6.5): tfcraa month, 866-7 (866-90): 
settlement 884 (866.5). US Producer 

prices 62-50-67 canta par pound. Total 

turnover: 27,850 tonnaa. 

LEAD 


COCOA 

Futures opened steadier than due on 
trade buying and remain ad wM- 
suported through an active trading 
session. Profit-taking end firmer sterling 
pared gains and prices closed in the 
lower hall of the day’s range. Pro- 

ducer sailing end light industry offtake 
both In, lured, reports Gill and Duflus. 
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i 868/800 Sept. 
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Official closing (am): Cash 255-5.6 
(252-2.5); three months 260-1 (256-8.5): 
setl lament 2SS.3 (252.5), Final Kerb 
Close: 263-9.5. Turnover: 19.575 tonnes. 
US Spoc 21-29 cents per pound. 
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HrBhftow 

Cash 

3 months | 

868030) —36 
86606 ! -40 
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(870B/S66S 


Offi cial closing (am ): C ash 266 5-7 
(2660-5): three months 2700-5 (2700-6): 
settlem ent 267 (2665). Final Kerb 

Close: 2678-80. Turnover 1.600 tonnes. 


1420-1440 +3.0 1 1444-1451 
1459-1460 ' + 12.0' I478-MS0 
1498-14991 + 6.0 11613-1496 
1526-1587 1 + 4.0 1540-1625 

1639 1540 1 + 6.0 i 1863-1931 
1552-1655 ' + 6.0 1865-1536 
167D-1573 +9.0 | 1596-1574 

Sales: 4076 (3279) lots of 10 tonnes. 

ICCO indicator prices (US cants per 
pound). Daily price for July 28 95.11 
(94.17); five-day average for July 29 
94.42 (94.44). 

COFFEE 

Prices drifted around In a £20 range 
below tbe previous close with little 
positive direction lodey, reports 
Dreael Burnham Lambert- Inter dealer 
business in the cash market failed to 
impact on the terminal and with *’ c 
contract similarly dull prices closed 
down on the day. 


COFFEE 


[Yesterday] + or 
| Close — 


TIN 


KUALA LUMPUR TIN MARKET: Close 
14.19 (19.19) ringgit per kg. Up 0.06 
ringgit per kg. 
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9-83.6; 1866-1 
D-aO.a 1976-1 
bJ— IB. tf — 


1B75-1B8Q 

1885- 1877 
1820- I90S 
1836-1888 

1886- 1880 
1976-1870 


High! I 


641 

5401584 


Official dosing (am): Cash 540.6-1 
(545-6); »hree months 539-40 (591-1.5): 
aettlemant 541 (546). Final Kerb Close: 
539-6. Turnover: 5.400 tonnes, us 
Prime Western: 41.50-44.76 cents per 
pound. 


l®8O-1806f— 2 6.01 
1880 I B M. 11.0 
I900-19W— ig.d 
1925-1 Ml!— 18.5’ 
1B40-1949J— 88.5j 
1960-1978. 

1 980-1 M0j—1B 

Sales: 2881 (2110) lots of 5 tonnaa. 
ICO Indicator prices (US cents per 
pound) for July 26. Comp, daily 1979 
156.29 (166.75): 15-day average 160.61 
(148.35). 

SOYABEAN MEAL 

A quiet session with prices trading 
around unchanged with no particular 
features, reports Mulrpace. 


GOLD 


Gold fell $1 to 536ZV-382V on the 
London bullion market yesterday. It 
opened at S35 4V35 6. and ttgiched a 
peak of S354V3S5V The metal was 
Reed at S3S3-30 In the morning and 
S361-2$ In the afternoon, falling to a 
low of $351 -33 1 1 ,- 
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Feb 
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per tonne 

128.5- 110.0 
127.0-127.6 
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IS0J-1HJ 

128.6- 1285 
1285-1285 1—0.11 
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mgh 
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— 

■w— 

62.70 
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51-86 

— 

— 

52-75 

Sopt 

52.10 

KJO 

52.10 

5286 

Dec 

6256 

SLS6 

62- GO 

63.40 

Jan 

G266 



83.50 

March 

E3te 

_a. 


6385 


S3te 


— w 

54.15 


6386 

_ 


6480 


S3JS 



84.60 

Dec 

63.85 

— 

— 

54.70 





dose 

H W> 

Low 

Prav 

Sept 

20^1 

2032 

20.10 

1981 

Dec 

2061 

20.64 

2086 

2088 

March 

2088 

2088 

2083 

20.67 

May 

21.03 

21.10 

2182 

2085 

July 

2180 

2181 

21-21 

2085 

Sept 

2088 

2187 

21 J6 

21.16 

Dec 

21.05 

2180 

2180 

2188 

COFFEE 

*’ C ” 

37800 lb. eents/tb 


Ctaeo 

High 

Low 

Prav 

Sept 

18SJ58 

18780 

185 JO 

18789 

Dec 

18888 

16080 

188.60 

130.12 

March 

150.75 

19280 

190.50 

191.72 

May 

152 50 

193-00 

133.00 

194.00 

Juty 

134.00 



- 

19585 

Sept 

Uflte 





188-50 

Dec 

19E80 

— 

— 

136-75 

COPPEH 

25.000 lb. cama/lb 



Close 

High 

Low 

Prav 

July 

58. 10 

53.10 

58.10 

5885 

August 

58.15 




5B.S0 

Sept 

6885 

58.75 

SBJS 

9680 

Doc 

59.05 

59 JS 

668S 

50.35 

Jen 

5985 

M. 



56.56 

March 

5980 

69.90 

96.40 

59.90 

May 

60.00 

60.10 

Site 

60 JO 

July 

6080 

60.60 

6085 

60.70 

Sept 

00.70 

61.10 

81.10 

61-00 

Doc 

61. IS 

— 



8186 

Jen 

61 JO 

■ — . 



61.60 

March 

6180 

— 

— . 

6180 

May 

Bite 

— 

— 

62J0 

COTTON 

50,000 tb, cents/lb 



Latest 

Hioh 

Low 

Prav 

Oct 

3086 

3080 

3081 

30.97 

Dac 

31.70 

31.88 

31.45 

31.96 

March 

3285 

32.75 

32.45 

3288 

May 

33.65 

33.65 

33 JO 

3380 

Jrty 

3C8S 

34.46 

34 J7 

34.70 

Oct 

36.10 

35.50 

3580 

36.70 

Dae 

• — 

36.06 

3584 

36-30 


Sept 

Oct 

Jan 

Mar 

May 

July 

Sept 

Oct 


Close 

High 

Low 

Prow 

5.38 

641 

632 

G53 

6.58 

6.72 

6 S3 

g ro 

6.74 

681 

6.74 

0 3 5 

719 

7-33 

7.17 

7.35 

787 

7.4S 

7.36 

7.52 

7.56 

786 

781 

7 f8 

7.57 

- 

— 

7.70 

7.73 

7.79 

7.70 

7.91 


CHICAGO 


UVE CATTLE 400001b. unt»/lb 


Aug 

Oct 

Dec 

Feb 

April 

June 


does 
5855 
60.10 
5957 
57. BO 
53.72 
53.90 


High 

53.40 

60.65 

59.65 
57.90 
59J2S 
59.15 


Low 
S3 65 
59. rs 
53.10 
57.50 
53 62 
58.70 


P:«V 

69 S5 
60 35 
53.75 
56 77 
53 37 
£3.42 


UVE HOGS 30.000 lb, cents/lb 



Close 

Hioh 

Low 

Prev 

Aug 

60.52 

61 .it) 

BO 40 

C1.10 

Oct 

55.80 

5680 

55.50 

56 0 

Dee 

53.97 

64.55 

53.30 

54.80 

Fab 

52.50 

5332 

5280 

53.22 

April 

47 00 

47.25 

45.80 

47.05 


47.93 

*8.00 

<7.65 

47.85 

July 

<7.75 

47.76 

<7.20 

3783 

Aug 

— 

— 
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MAIZE SteO bu mio. cents/ 56 lo-busbel 


Clo** 

High 

Low 

Pro# 

Sept 

T698 

173.0 

1E8.E 

1742 

Dec 

172.6 

174.6 

T7X2 

175 2 

March 

183.0 

ICO 

1C3 0 

1*3 0 

May 

189.0 

190.2 

188.4 

191.0 

Jrty 

190 6 

192.4 

190.6 

192.6 

Sept 

165.2 

187.0 

1352 

189.6 

I 'll 

mm 

f7"l 



does 

Hioh 

Low 

Prev 


85 85 

87.70 

83.35 

87 25 

Feb 

79 65 

6187 

79 66 

81.65 

+ ■ «- 

78.37 

80.00 

7827 

80 37 

May 

76 32 

7780 

76.10 

77 35 

July 

73.07 

74.55 

7).C6 

74.62 

Aug 

71.40 

71.60 

71.40 

67.70 


SOYABEANS 5.000 bu rain. 
centa/BO lb-bushel 


CRUDE OIL (LIGHT) 42400 US gallatw. 
S/barrel 



Close 

High 

Low 



Latest 

Won 

Low 


Sept 

1182 

1183 

11.10 

11.07 

Oct 

11.52 

11.74 

1180 

10.98 

Nov 

— 

11.75 

11.12 

11.10 

Dec 

— 

1185 

11-28 

11-28 

Jan 

11.70 

12.00 

11JS 

11J3 

Fob 

1180 

1180 

1186 

11J8 

March 

1280 

MJS 

11.90 

1183 

April 

1180 

1180 

11.60 

1188 

May 

— 

12.00 

1180 

1183 

Jim 

1280 

11.76 

11 86 

1188 

GOLD 100 troy ec S/troy ox 


Close 

High 

Low 


Jrty 

352.1 

— 

— 

3508 

f** 

352J 

3648 

351.6 

356.1 

Sept 

364.0 

3858 

3658 

360.9 

Oct 

366J 

3578 

3548 

353.1 

Dec 

368.6 

3008 

367.7 

3618 

Feb 

362.0 

3848 

3618 

3648 

April 

366J 

3668 

3658 

368.1 

June 

364.7 

3098 

3688 

3718 

Aug 

3-14 

373.1 

3728 

3768 

Oct 

378.1 

— 

— 

378.9 

Dec 

3798 

— — 


382.7 

Feb 

3848 

— 

— 

3968 

April 

388.1 

3898 

3898 

390.9 

nJVTIMJM GO troy OX. S/troy oz 


Close 

Htah 

Law 


Oct 

491.1 

4638 

460.1 

4918 

Jan 

454.1 

456.6 

4638 

4648 

April 

4678 

4388 

4678 

4578 

Jrty 

4608 

4638 

480.6 

<61.1 

Oct 

4878 

. — 

— 

485.0 


July 

£•* 
Sept 
Nov .. 
Jan - 
March 
•toy 
Juty 
Aug 


Close 
533 0 

stajt 

503.4 

505.4 
ST4.4 

523.4 
529.9 


Hkjh 

535.4 

522.0 

606.4 

808.0 ' 
ST7.0 

525.4 
532-2 


low 

639.0 
5182 

603.0 
903 0 
Si 2.6 
5=2.0 
523.4 


Prey 
5344 
521-2 
535 2 

636.4 
515 4 

624.4 
MO.* 


530.4 532.4 530.4 532.0 


SOYABEAN AREAL 100 tom. S/ton 



Ctoee 

High 

Low 

Prev 

Aug 

150.2 

150.6 

150.0 

150.1 

Sept 

147.0 

147.3 

146.5 

1468 

Oct 

1458 

146.7 

1458 

145J 

Dec 

148.0 

1488 

1478 

1433 

Jan 

149.0 

1508 

149.0 

146.7 

Mart* 

1518 

152.0 

151.0 

161.0 

May 

1S3.8 

1638 

153.7 

153.5 

July 

186.6 

IKS 

165.7 

IMS 

Aug 

156.5 

156.5 

1668 

1SG.5 

SOYABEAN OIL 60.000 lb 

. cents/lb 


dm 

Hioh 

Low 


Aug 

18.21 

16.42 

1680 

16 48 

Sopt 

1687 

16.56 

16.35 

10.64 

Oct 

16.64 

10.70 

10.50 

16.79 

Deo 

17.11 

1784 

17.10 

17J2 

Jan 

17.22 

17 40 

17.20 

1781 

Until 

1787 

17.70 

17.45 

17.70 

May 

17.75 

17.90 

17.78 

17.90 

July 

18 07 

16.10 

17.85 

13.10 

August 

17.84 


— 

T7.B3 


WHEAT 5JJ00 bu min, 
cente/80 lb-bushel 


Sept 

Dec 

March 

May 

July 


Close 
281.4 
284-2 
291.0 
247 J) 
ZJ6.6 


Hioh 

26241 

264.4 
281.6 

247.4 
238.0 


Low 

258.0 

26141 


245.6 

228.0 


Pnjv 

200.2 

263.2 

200.4 

247.0 

236.6 


los: 80 (lEsTfon of 20 tonnes. 


COLD BULLION (fine ounce) July 2B GRAINS 
Cleee. rasai+ sssi, ^B»»MajM_7i« 


SUGAR 


EPPgfEcI 9858.80 
Aft* n'n fbe MB 1 J 6 


U-23SA,) 
(958.041) 
l£23^,8S3) 


GOLD AND PLATINUM COINS 


r'g’r'nd- 9358-854 
I Krug.... 


(£8S6ie-8373« 
_ 8 X 84-185 (£ 183 J«- 184 l 4 ) 

4 Krug.— 6944 -B54 (£534-64) 

1M0 Krug ^ 4384-394 (£884-984) 

Mapletaef >8614-3664 (£243-346) 

Angel 8361-364 (£8484-8444) 

I IMO Angel 8364-394 (8944-884) 

New 8 oV„ 986-37 (£ 57-5841 

, Old 50 V — 8884-90 (£ 804 - 604 ) 

| £80 Eagle 8440-490 (£8984-3894) 

Noble pEat 8461-466 (£3064-315) 


Wheat market again steadied sharply 
surpassing original contract highs 
before finding country hedge selling 
interest, while barley also firmed In 
spot position, wttfi shipper covering 
fuIDHIng renewed export businese, 
closing on e a all-off after again touch- 
ing new market highs, reports T. G. 
Roddick. 


Ho. 0 

lYert-rdy-ej 

1 1 

I Prevtoum 

Business 

Con- 

tract 

1 Clou 1 
\ ! 

clow 

done 


WHEAT 


SILVER 


Slhrar wes fixed 1.7p an ounce 
lower for spot delivery on the London 
bullion market yesterday, at 338.2Sp. 
US cant equivalents of tha fixing levels 
were: spat 601.30c. down 0.30c; three- 
month 506.60c. down 0-80s six-month 
516.75c. down OBSe: and 12-month 
532.96c. down 0.80c. The metal opened 
at 339>a-341p (503-506c) and closed at 
336V338p (501 -608c). 


Mnth 

esterday'i 

Ctoee 

+ or 

Yesfrdy’a 

Ctoee 

r+_ or 

Sept.. 
Nov,,] 
Jan -J 
filar _ 
May.. 

10880 

106.00 

107.90 

110.30 

119.78 

+ 0.46 
+080 
+ 080 
+ 0.U 
+ 0.40 

109.80 
106.06 
107.76 
110.10 

111.80 

+ 0.10 
+086 

+080 

+085 


BARLEY 


8 per tonne F.O.B. 


K7.8-147.4 1 WOJMHW IBSJMMjB 

158.0- 166^1 188.4-167 JhI67.C-157.II 
1B1.B-1B2.0; 1MJ JHU-1NJ 

158.0- IB8.8; HU-IIU 168.4-1 16.8 
1783-171 > 17 2J)-17fi!i| 176. 0-172.8 
179.8-17S.fl lTBJ-mSl _ __ 

2.827 (2JB2) lota oT’bO 


SILVER 

troy os 

BulHon 

fixing 

Price 

+ or 

l—M.E. 

p.m. 

Unofflo'f 

+ or 

6^ month a. 

SSSJBp 
546.18 p 
564.50 p 
37086 p 

-LTD 

-180 

-1.06 

-MB 

3 33.5 p 
54186P 

-Si 

-68 


IAC— Turnover 30 (7) Iota of 10.000 
ouncee. 

Three-month high 342. low 340.6. 
final kerb 340-Ip. 


MEAT 

Prgmeat and beef priee* dosed on- 
changed In quiet trading conditions, 
reports Eastern Capital COST. 


UVE CATTLE 

LIVE PIGS 

Month 

IY/da/» 

dose 

1 + 
3 

Y/day 8 
close 

+ or 

Aug 

Bfcr 

Nov 

Jan. 

Feb- 

gajo 
98.80 
SB. 50 

89.60 

99.60 
100.00 

+ .30 

93J0 

10480 

105.50 

99.80 

+te 

+ 80 


Business done Wheat: Sept 102.60- 
2.00. Nov 106.20-4. 78. Jen 100.10-7.70. 
March 110.fi0-0.30. May IIZto-2.75. 
Sales: 216 lots of 100 tonnes. Bailey: 
Sept 1Q2L80-2-60. Nov 106.304.95. Jen 

108.00- 7.76. March 110.10-9.90. May 
111.60-1.90. Sales: 383 lots of 100 
tonnes. 

LONDON GRAINS— Whoot; US Dark 
Northern Spring No. 1, 16 per cant: 
Aug 96.00. Sopt 96.00, Oct 97.60 eellera, 
transhipment East Const. US No. 2 
Soft Rad Winter: Aug 90.75, Sept 92.60, 
Oct 84.25 sellers. English feed, fob: 
Sept 109.00 buyer. Dm 105.50 buyer, 
Oct / Doc 106.00-109.50. Jan / March 

113.00- 113.90. April/June 116.00-117.00 
buyer/aellera. Maize: US No. 3 Yellow/ 
French transhipment East Coast: July 
135.03. Barley: English feed, fob: Aug 
103.00 buyer. Sept 104.00-104.50 buyer/ 
sellers. On 107.00 buyer, Oct/Dec 

109.00- 106.60, Jan/March 113.00-113.75 
buyar/sellers. fleet unquoted. 

H6CA — Herewith today's locational 
ax-farm spot price*: Feed Bailey: S. 
East 97,00 S. West 93.20: W. Mid- 
lands 66.70; N. West 86.00. The UK 
monetary coefficient lor the week be- 
ginning Monday. August 4 (based on 
HGCA calculations using five days ex- 
change rates) la expected to change 
to 1.145. 


Aug—... 

Oct — 

Dae.. 

Mar- 
May.-- 

Aug 

Oot.—.-j 

Sales: 
tonnes. 

LONDON DAILY PRICE— Raw sugar 
*154-30 (Cl 04 .00) down Site (down 
Cl .50) a tonne for Auguat-September 
delivery. White auger SI 97 .50 (up 
SI. BO), 

Tote 8 l Lyle delivery price for granu- 
lated basis sugar was £208.00 (£209.00) 
a tonne tor export. 

International Sugar Agree m ent — (US 
tents per pound fob end stowed 
Caribbean porta.) Prices for July 28: 

Ml t 5 - 92 ): 16-day average 

6.38 (5.32). 

PARI8 — (FFr per tonne): Oct 1328- 
1333. Dec 1333-1360. March 1370-1379, 
May 1400-1418, Aug 1435-1483. Ott 
1476-1463. 

FREIGHT FUTURES 

I Ctose | Hgii/Lowi Prav. 


with restricted range and low volume, 
although fresh buying interest wna aeon 
at tbe close, satisfied by speculative 
long liquidation, reports Coley and 
Harpar. 

"TYtoSrdeyai Previous [Busmen 

1 1 eta — I olono I aon B 
£ per tonne 

iH:§o!ii!.oo 

EiEiSSSS M'T 

81.30! B1.30 I — 


Month 


NOv* 

Feb„ 

Mey" 


Sales: 
tonnes. 

Earfies — Aug 
106.00, +5.00. 
tonnes. 


1,252 (1,128) lots of 40 


105.00. 

Salas: 


+S.00: Sent 
o lota of 10 


Juty 

Oct 

Jan. 

April 

July 

Oct 

Jan. 

&T; 


Dry Cargo 
861/8631 — 

640/641 645)639 
672/6741 677/673 
730/747 



564/161 

643/144 

676/77 

736/58 

675/86 

788/76 

770/810 

880/900 

667 


OIL 

firming US futures in response ta 
neere Of possible output cute by OPEC 
« ^nf t ™ n ? th,,n 15 - d «y Bren? io to 

JSiVt B55 

srs-wr ai 50 ” nw ub h * 

In the petroleum products mart*, 

££bl? 9 THL 0M *" ~ 9 u ta**end 
stable. There was internal UK demand 

SL£ B9 °ol!l e 'i H * awy ,uaJ V¥0a quiet 

,-2®* » L h . R/ T ffl ?Sr a,em Blend 
Index, s a barrel. (Close, chance 
business done): 9.38, -0.11. 9 Jffi . ' 

_ I Latest | chan 9° 

aaibE oi 

Arab Light 

Arab Heavy 

DubAl 

BrantJMend 

W.T.1. Ilprn eat).... 

Forgadoe (Nigeria) 

Umla (elf NWE) 


7.60-7.65* 
9.16-9.36 , 
1 1.10-11 Jo*| 


+QJ75 

+0.30 


Turnover; 68 (28). 


) Cloee IHighAawj Prey. 
Tankers 

(1040/11801 - 11035/73 

1010/lD40ti02S/iaid 990/1010 
985/1000 


Cattle tales: Nil (nil) lots of 6.000 kg. 
Pig sales: Nil (62) Iota oH.260 kg. 
MEAT COMMISSION— Average la(- 
atock prices at representative maikete: 
GB— Cattle 95.70c per kg iw (-.1,18); 
GB— Sheep 155.23P par kg ast dew 
( — 12.29): GB— Ptga 75-OSp per kfl hw 
(+0.77). 


RUBBER 

PHYSICALS — The London market 
opened slightly easier, drifted lower 
throughout the day and closed steady, 
reports Lewis and Peat. Closing pncaa 
(buyers): Spot 59.50p f-I.GQp); Oct 
58.50P (same); Sept 68.EO (same). The 
Kuala Lumpur fob priee (Malaysian 
cents per kilo): RSS No. 1 21B.0 
(222.5) and SMR 20 1S1.0 (184.0). 

FUTURES— Index 589, Aug 566-601. 
Sept 59D-EB3, Oct/Dee 665-591, Jan/ 
March 595-599. April/June 605-513. 
July/Sept 612-819. Sales: Nil. 



PROP UCTB — North Wert Europe 
Prompt delivery tar <9 poTtanae) 

Heavy fuel oil .] 46-46 

Naphtha— } e£ea 

September 


-1J0 

-0.60 


Petroleum Argus estimates 

GAS OIL FUTURES 


1048.6 

Turnover: 11 (18). 

POTATOES 

Following higher Dutch opening 
advices and widespread talk of 
Ahizomania on Imports, and other 
crop problem*, buyers wera In evidence 
on tha opening, and April immediately 
found buyer* ever lha 200 bsrriar 
which triggered eonra mop loan orders. 
Trading during tha day waa lacklustre. 


Month 

Trtrdayre 

Close 

+.OT | 

Buafneaa 

Done 


US 9 

per tonne 






iS-SlS-tH 

Oct., 



Nov 

10980 

-1.00 

-086 

IK.7B098o 


. 104.76 

Turnover: 
ton near 

2.524 (1,872) lota of wo 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar slides but pound better 


The dollar weakened In late 

European trading. Earlier In the 
day the US currency had bees 
supported by short ewe ring, 
after Monday's sharp fail, shpqfi 
of further testimony before a US 
Congressional committee by Mr 
Paul V dicker, chairman of the 
Federal Reserve Board. He re- 
peated his call for faster growth 
among other Industrialised 
nations, and said the US trade 
balance is tbe key to future 
economic g r m uu i l i, 

Mr V Dicker said nothing to 
reverse the bearish sentiment 
surrounding the dollar, as atten- 
tion turned towards today's pub- 
lication of .the June US trade 
figures. These are expected to 

record a deficit tittle different 
from the May figure of 314Xlbn, 

and to compare very unfavour- 
ably with the announcement yes- 
terday of a Jane West German 
trade surplus of DM 9.9bn 
($4.7bn). 

The dollar fell to DM 2.1110 
from DM 2.1135, the lowest level 
since April 2 1981, and to 
SFr 1.6900 from SFr 1.7000, the 
weakest since October 24 198a 
but eased only slightly to Y155.70 
from Y3 55.75. and improved to 
FFr 034 from FFr 63375. On 
Bank of England figures the 
dollar’s index fell to 112.2 from 
112.7, the lowest since May 12 
1 982- 

STEBUNG — Trading range 
against the dollar In 1986 la 
13555 to L3770. June average 
1.5089. Exchange rale Index rose 
to 721 from 71.7, compared with 
74-2 six mouths ago. 


£ IN NEW YORK 

i i 

July BE 1 Latest t Prov. close 

Spot JSl.4B5O-1.aM0 8I.flB06-l.*«1ft 
I month *0.400.37 om0.400.30 pm 
3 montiul 1X1-1.18 pm;iJ3-ui pm 
12 montM4 ,48-4,M __ pm 4.45-4.40 pm 
Forward prandume and discount* apply 
ID tba US dollar 


Sterling recovered some at the 
ground lost on Monday, as North 
Sea oil showed a slightly firmer 
trend in quiet trading and minds- 
ten from Opec continued their 
meeting, aimed at cutting pro- 
duction quotes, in Geneva. Ner- 
vousness Shout the UK political 
situation also appeared to ease, 
as the pound rose 70 pottnxs to 
$1.4880-1.4890, and advanced to 
DM S.1425 from DM3.13; to FFr 
laiS from FFr 10.13; and to 
Y281.75 from Y2S0.75, while eas- 
ing to SFr 2.5150 from SFr 23175. 

D-MARK — Trading range 
against the dollar in 1986 Is 
2.4710 to 2.11ia June average 
2388. Exchange rate Index 
1373 against 1323 six months 
ago. 

Tfoe D-Mark remained firm, bat 
trading was quiet in Frankfurt, 
ahead of Mr Volcker's resumed 
testimony before the US Con- 
gress. Only tihe possibility the 
Federal Reserve Board chairman 
would say something to arrest 
the dollar’s decline appeared to 
prevent a further sharp appre- 
ciation by the D-Mark. Sentiment 
surrounding the dollar remained 
bearish after Mr Claus Koehler, 


POUND SPOT — FORWARD AGAINST POUND 


a Bundesbank board member, 
said there was no reason to cut 
West German interest rates. As 
expected the West German trade 
surplus widened in June to 
DU B.Bba, from DM S.lbn In May, 
although the current account sur- 
plus narrowed to DM 43bn from 
a revised DM 5.9bn. The Bundes- 
bank (fid not intervene when the 
dollar was fixed at DM2.1173 in 
Frankfurt the lowest level since 
April 2 1981. Monday's fixing 
level was DM2.1379. Tbe dollar 
closed in Frankfurt at DM 2.1215 
compered with DM2.1270. 

JAPANESE YEN — Trading 
range against the dollar In 1986 
is 202.70 to 15530. June average 
16730. Exchange rate Index 
2173 against 182,0 six months 
ago. 

Tbe yen gained ground against 
tbe dollar in Tokyo, with the US 
currency closing at Y155.70 com- 
pared with 715730 on Monday. 
Tbe decline of the dollar con- 
tinued a trend set in New York, 
but attempts to push tbe US 
uxtit below tbe resistance level 
of Y155 met with persistent buy- 
ing of the currency. The com- 
ment by Mr Malcolm Baldrige in 
Tokyo, that “ My defence for the 
ever-growing Japanese surplus 
before Congress is wearing very 
thin ” contributed to tbe general 
weakness of the dollar. Mr 
BeMri'ga forecast that the US 
trade deficit with Japan may 
widen to over SOObo next year 
from an estimated $55bn to 
$60bn in 1936. 

CURRENCY MOVEMENTS 


FINANCIAL FUTURES 

US bonds weak 


US Treasury bond futures 
were weak on tbe London Inter- 
national Financial Futures Ex- 
change yesterday, reacting to the 
sharp overnight decline In 
Chicago, where September bonds 
bonds finished limit down, after 
losing two points to 95.00. Heavy 
selling bad developed in Chicago 
after the contract broke through 


an important chart support point 
of 93-30, and trading remained 
nervous yesterday ahead of 
today’s announcement of tbe US 
Treasury's quarterly refunding 
package. The price weakened on 
fears that yields would not be 
high enough to attract strong 
interest from Japanese Investors. 
September bonds opened at 95-11 


on Liffe, and touched a low of 
95-03, before closing at 95-15, 
compared with 96-07 on Monday. 

Long-term gilt futures were 
firmer, encouraged by a steadier 
performance by sterling and 
rumours of switching into gilts 
from US bonds and Australian 
bonds by Japanese sources. 
Gains of about J point in long- 
dated stocks on tbe cash market 
added support. The September 
contract opened at U9-29, and 
after touching 119-27 rose to a 
peak of 120-17. It closed at 
120-11, compared with 119-27 
previously. 


LIFFE LONG GILT FUTURES OPTIONS 


July: 


Day's 

spread 


Close 


Qua month 


% 

p.a. 


Three 

months 


% 

P»- 


US 1.4790-14930 14880-1 48S0 0.404.37c pm 

Canada 2.055S-2X695 2.0546-2.06S5 OX0O.11C pm 
Natfalnd. 3.53-3.551, 3.53V3X4S VL-lepm 

Belgium 64.71-6S.33 64.BS-64.fiS 15-llc pm 

Denmark IIJOVII-HHi 11.31 VII. 82% 14, pm-tora dta 
Ireland 1.068G-1.062S 1.0585-1.0505 p«r-0.10p «Ba 
W. Gar. 3.13*4-3.154, S.m-3.154i IVI^pfpm 

Portugal 219.41-222X3 220.80-222.20 70-TTOc dts 
Spain 201.77-202.66 202XS-202L55 30-700 dfe 

Italy 2148V21644, 2157-2168 1-6Ure tfla 

Norway 11.05V11.10>a 11 .07V11 .084, 3V4\ora die 
Franca 10.13-10.21% 10.17V10.18 1 , ZVIto pm 
Sweden 10.40VKJ444 11.41V1142\ dte 

Japan 230V23Z4. 231VZ3Z4, IWy pm 

Austria 22.07-22-29 22.2*2249 8V74gra pm 

SwIb. 2.61-2.63 2.51-2.52 f Wo pm 

Belgian rate is for convertible Irenes. Plnsncial franc 65.45-05XG. 

Six-month forward dollar 2464.31c pm. 12-month 4.40445c am. 


3.10 14S-140 pm 
040 0.66-0.40 pm 
341 4-31, pm 
2.40 46-37 pm 
0.57 4V3>* pm 
-0.57 O.IC-OXOdts - 
4.77 4 V4 par 
-6JS1 185-460 (Se - 
-246 115-166 dte • 
-147 6-10 dfs 
-4.67 121.-14 As - 
—2X8 H-V, efts - 
020 IV 5 , pm 
5.18 3VZ% pm 
4 l 41 26V23V pm 
4.77 3V3 pm 


3.29 

033 

4X8 

2-53 

143 

-0.76 

52S 

-543 

-2.67 

148 

-443 

■2.63 

048 

6.18 

448 

447 


i Bank of 
July 20 : Engjuid 


I Morgan 
I Guaranty 
Change % 


Sterling — 

U.S. dollar 1 

Canadian dollar ....i 
Austrian ochllUng.i 

Belgian Trane. • 

Danish Kroner j 

Deutsche mark~.-| 
Swiaa fmno. —.......i 

Guilder — 

French franc ......I 

Uro 

Yon — -I 


12.1 

1124 

774 

1284 

953 

B6.9 

137.5 
167.1 

127.6 
694 
47.0 

917.6 


• —12.9 
1 +3.2 
; —ia.7 
: +7.6 
i —7.0 
—O.G 
+ 16.6 
+ 824 
+ 104 
—13.7 
—16.6 
+ 614 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Morgan Guaranty changes: m ur age 
1BBO-1982=»10O. Bank of England Index 
(taw a verage 1B5>19Q. 


CURRENCY RATES 


Jufy 29 


Day's 

spread 


Close 


Three 


UKt 14790-1.4830 
Ireland t 1.3960-1.4070 
Canada 14857-14090 
NMhJnd. 24700-24000 
Belgium 43.6643.90 
Denmark 7X«-7X8h 
W. Ger. 2.1050-2.1260 
Portugal 147VW34, 
Spain 135.66-13645 
Italy 740-1459 
Norway 744-747 
Franca 6 -82V* 48 
6.974.-7.0Z4, 
165.46-166 2S 
1443-14.96 


Japan 

Austria 

Swrtz. 


1.4880-1, 
14060-1.4050 
1.3870-1.3880 
2-3780-2-3790 
43.5643.65 
7JM-7JMV 
2.1105-2.1115 
148-1484, 
135.70-13640 
14494^1448* 
744-744V 
GJB4,-6-844t 
7D07.00 3 , 
155 .65-155.75 
14.8SVT4.flS 


0.404 X7e pm 
0.60440c pm 
0244470 dls 
0.194.17b pm 
24c (Us 
1.40-ZXOom dfe 
OJB-O-SOpf pm 
BO-ISOo (Us 
60-TOc (Ss 
5-fPiHra dha 
4.70-5 -OOoro dls 
0.404.50c dls 
1.60-1.80ora dfe 
OJMJIy pm 
A-Htfopn 


% 

_JP.« : 

~3-TO 1.26-10 pm — 
3.8G 1.75-1 25c pm 428 
—220 0X3-0.B8da —246 
0.90 O.6B4.60P m 1-05 
-0.82 7-10 (Us -0.78 
-246 3.6S426ds -148 
1.79 145-1.00 pm 1.94 
-9.75 250430 (Us -940 
-6.73 190-220tfia -6.02 
-4.75 17-llfe dfe -448 
—7490 TO-OO-TOXOd -644 
—0.79 1XD-1-40dfe -0.78 
-2.91 SXOXXOde —3.06 
141 0.73-0.68 pm 141 
1.61 9-3 pm 1X0 

145 0.75446 pm 146 


IBank | 
July 20 | rate , 

L_*_ I 


Bpaoial 

Drawing 

fUghta 


1.6890-1.7001 14895-14905 0434.19c pm 
1 UK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to tho Individual currency. 
Belgian rets Is for convertible francs. Financial franc 43,95-44.06. 

EXCHANGE CROSS RATES 


sterling — 

US 5 

Canadian 6. 
Austria Salt 
Belgian Fr_ 
Damah Kr... 
D* marie. ...... 

aulldar..... 

French Fr— 

Lira — 

Yon 

Norway Kr. 
Span’ll Pta. 
Swedish Kr 
Swiss Fr..... 
Croak Drab 
Irish Pun*-- 


6 

9.63 

* 

B 

7 

Sifl 

4V 

Sk 

8 

8 

4 

20% 


1 0.8067921 
1.19683 
• 

174143 

624201 

9.53515 

8.5387B 

245640 

N/A 

174648(1) 

186.133 

843105 

162.861 

MIA 

243299 

165.316 

0467118(1)! 


European 

Currency 

Unit 


0.674165 

1.00119 

1.38B76 

14.9067 

43.7765 

747692 

9.11687 

24B867 

646767 

1465.13 

166L296 

7.46986 

136452 

7.02456 

1.70040 

156.6B3 

D.733B11 


* CS/SDR rets for July 28: 1.95210. 
(1) SDR rets for July 28. 


OTHER CURRENCIES 


July *8 

£ ! * 

OM 

VEH 

FFr. 

SFr. 

| H FI. 

Lira 

OS 

B Fr. 

£ 

s 

i. 

O.B78 

1.489 

1 . 

8,143 

8.111 

B31N 

1BB.7 

10.18 

0.840 

831S 

1.69C 

3.840 

9379 

8166. 

1460. 

9.065 

1.387 

0430 

43.60 

OM 

YEN 

0.318 

4.315 

0.474 

6.493 

1 . 

13.66 

73.75 

1000 . 

3.939 

43.8® 

hQ 

Ell 

Z.296 

16.93 

688.6 

9310. 

0.6671 

8.910 

90.66 

980,0 

F Fr. 
SFr. 

H FI. 
Lira 

0.983 

0.398 

~ Q.98S 
0.46 i 

1.468 

0.598 

S0BT 

1.260 

997.7 

99.16 

10 . 

4JJ48 

9.471 

1 . 

£1 

8119. 

867.9 

9.088 

0.891 

63.78 

9631 

0.480 

0.690 

0.888 

1.467 

66.47 

107.4 

8376 

4.718 

0.71C 

1.16C 

1 . 

1.641 

609.5 

1000 . 

0.883 

03B7 

18.33 

30.08 

Cl 

B Fr. 

0. 4841 0.781 

1. B41 1 3^94 

ljtas 

4.B48 

118J 1 

867.1 

4.930 

10.69 

1318 

3378 

1.714 

6.455 

1046. 

5394. 

1 . 

3.189 

3134 

100 



Yen per 1,000; French Fr 10; Ura per 1,000; Belg Fr per 

EURO-CURRENCY INTEREST RATES 


100 . 


Arptinaui, 

Aus’ala .. 

Brazil.-.. 

Finland— 

Greece ... 

H’kong.... 

Iran-—-. 

Kuwait- 

Lux’burg 

Malaysia. 

N‘Z*land. 

Saudi Ar. 

Stn’pore. 

SAT (Cm) 

SAf.IFn). 

UJLJE.. ... 


14640 - 1 . 366 D 

8 . 45502 . 4 SSG 

■ 30.40-20. G2 ■ 

F/.4678-7.4770T 

201.18-204.711 
[114780 -H-Bawf 
ii 4 .oo* am 
b. 43000 . 43 ti 

B64.85-64.9Sl 

5.9045-5.91 lid 

8 . 8100 - 2.8800 

B.G670J3.672B 

34235-34286 

l3.775B3.B02O 

[64960-7.23151 

,Ib.44B6-S.4S55T 


tojSSOOOXBlO 

ti.B415-l.643B 

■ 13.77-13.84 

10.0310-6.03 SO 

130.70-137.99 
174066-74066 
tarn 77. bo* 
■8920-0.89030 

■43.SB-43.6S 

2.S3BB-B.6385 

1.89 BO-1. 897B 

3.7515-3.7098 

2.177541.1795 

l2.B4804.S648 

4.66 1 6-44780 

3.6726-3.6736 


0)041 


H July 99 

Short 

term 

7 Days 
notice 

1 

Month 

Throe 

Months 

SW 

Months 

Ono 

Yaar 

Storting. 

u.s. Dollar... 
Can Dollar — 
D Guilder ... 
Sw.Frana ... 
Deutschmrk 
Fr. Franc .... 
Kalian Ur*_ 

B.FrJFln}..-. 

B.FrJCon) 

Yon ...... 

D. Krone—.. 
Aslan 1 (Brig) 

8S« 10 

SM* 

814 Bit 
S-U-Bia 

6314 

714-7*4 

IQI4.HU 

6Ts-7Ib 

6Tb-71b 

4H-4tf 

9ia-9Se 

9V-10 

•ttft 

51431a 

181|-1S 

43,-6 

7«4-7«s 

lost-ilia 

7ts-7aa 

6i4-7U 

4«-6 

9l«-B£« 

6A-6* 

9rt-10 

6t»-6Sa 

as 

46a-4d4 

7i4-7ta 

lHa-lUa 

7ie-7as 

74-78* 

4H-41B 

94-014 

84-65* 

WfrlO 
64-65* 
Bit -9 

TlgzHI 

74-74 

114-115* 

7ft-7* 

74-7** 

4U-4T* 

9494 

64-63* 

Wft-XOrir 

64-64 

934 

64-64 

SMS 

74-74 

74-74 

All 111 

94-104 

64-64 

W-lOri, 

"tih 

64-04 

44X14 

aa 

Z14-18 

74-74 

74-74 

Oli-OS, 

04-104 

64-64 


* Sailing rate. 


Strike 

price Sept 

119 440 

118 2.46 

120 1.23 

122 040 

124 0.14 

129 0.04 

128 0.01 

130 0.00 


Calls— LaM 
Dec Mar 
5.30 — 

4.17 — 

3-11 — 

2.18 — 

1X7 — 

1.04 — 

0.44 — 

0.27 — 


Puts— Last 


Strike 


Celia Le<t 


JUM 

Sept 

Dm 

Mar 

June 

price 

Sept 

Dm 

Mar 

June 


0.08 

1-24 

— 

— 

88 

7.3* 

7.87 

— 



0-17 

2.05 

_ 


90 

5X2 

5.29 

— 

— 


1.07 

2.63 

— 



92 

382 

5.11 

— 



2.1B 

4.08 



94 

2.3S 

4.04 

— 



3.50 

6-2S 

— 

_ - 

M 

1J1 

3.oa 


— 


6.48 

6.56 

— 

— 

SB 

0.49 

2.22 

— • 

“ 


7X3 

8-32 


ora 

TOO 

0^3 

1X7 


— 



9.43 

10.15 




102 

0.09 

1.16 

— 

— 

Con* 

450 Puts 295 



Estimated volume 

total. 

Csha 


Preview day's open krt. Calls n,86» •*“*» 


UFFE US TREAS URY ROMO FUTURES OPTIONS 

Puts— Last 

Sept Dec Mar June 

0.04 1.11 — — 

0.12 1.47 — — 

032 2-23 — — 

1.05 3-22 — — 

2-01 4.28 — — 

3.19 5.40 — — 

4.S7 741 — — 

6.43 0X4 — — 

, w ,y„„ Mnm . —— 54 PliW K H 

Previous day's open kit. Calls 1.648 Puts 685 


LIFFE £/S OPTIONS 
E2S.000 (cents per Cl) 


LONDON SE C/S OPTIONS 
02,500 (cams pec El) 


Strike 

price Aug Sept Oct Dee 

1JO — 18X5 — 18.55 

1.3S 13-55 13X5 1345 13X6 

1.40 8-55 8.56 8.75 842 

1.46 3-95 4.78 BX4 8.19 

1.50 1.16 243 249 3-90 

1.5 0.19 0-84 148 2.30 

1.60 041 046 0.58 147 


Put* — Last 
Aug Sept Oct 
— 0.02 — 
0.00 0.13 0.41 
0.06 0.60 1.20 
0.66 142 2.78 

247 443 6.34 

639 7.94 043 
11.72 12.38 13.03 


EKfeuttd vofuma tottf, Calls 235 Putt 4» 
Prevfoua day's open bit. Calls 3,668 Pule 4466 


Strike Calls — la it 

Dec price Aug Sept Oct 

0.54 135 — 19-80 — 1940 

146 140 840 940 — 940 

2.62 14S 345 4.70 5.20 640 

4.49 150 140 2-10 240 3.90 

740 156 0-30 045 1.36 240 

10.50 ICO 0.1E 0.40 — 140 

1447 106 0.10 040 — 0.70 

Previous day's open tot. CaUa 
Volume 21 


Dee Aug 


0-00 

0.00 

3.20 

740 

124S 

17.25 

4457 


Put*— LeR 
Sept Oct Dee 
040 — 1.60 

0.90 — 2-70 

2.00 240 4.50 

440 540 740 

840 8.06 10.80 

12.50 — U40 

1740 — 16.70 

Puts 1,466 


PHILADELPHIA SE E/S OPTIONS 
El 2400 (cents per Cl) 


LIFFE — EURODOLLAR OPTIONS 
Sim points of 100% 


Strike 

Aug 

Calts— Last 

Mar 


Putt Lost 
Beat Dec 

Mar 

Strike 

price 

Sept 

Dm Mar 

Jtma 

Sept 

Putt— Last 

Dm Mar Jimo 





0-06 

0X0 



82.25 

1.13 

1.12 

1.00 

— 

0.00 



— 




13.10 


0.10 

1.05 

2.10 

92.50 

0X8 

039 

0.84 

— 

0.00 

0.03 


— 




1930 


0-4S 

235 

3.70 

92.75 

0.04 

0.67 

0.84 

— 

0.01 






430 5.70 

8.50 

0.55 

1.8D 

4.00 

6.75 

93.00 

0.40 

0.47 

0.47 

— 

0.02 








2.70 

4.18 

6X0 

8.70 

9335 

0-21 

031 

032 

— 








2.6S 

8X0 

7.65 

9.80 

11.60 

93.50 

one 

0.18 

031 

— 

030 

032 








12.00 

13.80 

15.40 

93.75 

0.02 

0J» 

0.12 

— 

0.39 

0X8 



Previous day's open Int Colts 33112 Puts 32349 
Previous day's volume. Call* 3311 Pula 1X10 


Previous day* a open Int, Calla 1383 
Estimated Volume, Calla 20 Puts 0 

Putt 

1399 



CHICAGO 


LONDON 


US TREASURY BONDS (CBT) 8% 
5100400 32nds of 100% 


Sept 

Dec 

March 

June 

Sept 

Deo 

March 

June 

Sept 

Dec 

March 


Latest 

High 

Low 

95-12 

96-28 

9004 

94-16 

84-30 

94-08 

83-20 

84-01 

93-14 

82-22 

83-05 

82-22 

91-28 

82-10 

91-28 

91-08 

91-21 

91-08 

90-18 

9031 

801B 

— 

— 

— 


95-00 

34-06 

83-10 

92-16 

91-24 

81-02 

80-14 


US TREASURY BILLS (IMM) Sim 

points of 100% 


Sept 

Deo 

March 

Jane 

Sept 

Dee 


Latest 

9444 

9440 

3444 

94.09 

9348 

93.67 


High 

9447 

9444 

9447 

94.12 

9341 

93.70 


Low 

9443 

94.30 

84.22 

84.08 

93.87 

93.83 


Prav 

9443 

9449 

9440 

9443 

93X2 

93X1 


March 

9346 

93X8 

93.48 

93X0 

CERT 

wo% 

DSKisrr 

(IMM) 

Sire potott of 


Latest 

High 

Lornr 

Prav 

Sept 




93.89 

Dm 


raa 

— * 

83X5 

March 

— 

— 

— 

93.14 

THREE-MONTH EURODOLLAR (HIM) 
Sim potott of 100% 


Latest 

Htoh 

Low 

Prow 

Sept 

9336 

83.38 

93.33 

93.33 

Dm 

98X3 

53.38 

93Jt 

9333 

Mttth 

9333 

9335 

93.19 

83-18 

June 

93.03 

93 .OS 

83X2 


Seat 

92-78 

92X0 

92.77 

92.70 

Dec 

82.54 

92 60 

92X8 

92X5 

Match 

8239 

92-31 

90 w 

92X0 

June 

B2JB 

92X7 

92X1 

91.96 


20-YEAR 12% NOTIONAL GILT 

tSO.OOO 32nda of 100 V. 

Clou High Low Prav 

Sept 120-11 120-17 119-27 119-27 

Dm 12096 120-03 12040 11942 

Mar 120-00 — — 119-18 

Juris 120-00 — — 118-16 

Eat. Volume 9.615 (6.771) 

Previous day's open tot. 13,648 

Baals aunts (dean cash price of 13% 
Treasury 2004-08 less equivalent price 
of near futures contract) -4 k 4 
(32nde). 

10% NOTIONAL SHORT GILT 

Cl 00,000 64tfaa of 100% 

Close High Low Prav 

Sept 100-50 100-60 10042 MO-38 

Dec 100-50 — — 100-38 

Mar 100-50 — — 100-38 

Eex. Volume 246 (250) 

Previous day's open tot. 1,168 (1.061) 
FT-SE too INDEX B* per full Mac 
point 

Close High Low PiSV 

Sept 168.10 168.10 166X5 157.56 

DM 18045 160.70 160.70 16040 

Mar 163X6 — — 182.70 

Eet Volume 633 (349) 

PrevJoua day’s open tot. 2^442 (2.399) 

US TREASURY BONDS 6% 5100.000 

32nda of 100% 

dose High Low Prav 

Sept 95-15 95-24 96-03 96-07 

Dm' 84-23 94-22 94-19 95-18 

Eat. Volume 7.111 (4472) 

Previous -day's open Int. 8427 (7407) 


THREE- MONTH STBU.ING 
£500.000 points of 100*/. 



Cloee 

High 

Low 

Prev 

Emit 

90.18 

90.20 

80.12 

80.13 

Dm 

90.38 

90X8 

90X3 

90X5 

Mar 

80X4 

90X4 

90X0 

90X1 

Jure 

90.24 

90.22 

80.17 

90X1 

Sept 

90X8 

90. IB 

90X2 

90X6 

Eat. Volume 1,879 (1.774) 


Previa us 

day's 

open 

tot. 

14,647 

(14,433) 





THREE-saONTH EURODOLLAR 


Sim potott at 100% 




Close 

High 

Low 

Prav 

Sept 

83X8 

93X8 

B3XS 

83.41 

Dm 

83X6 

S3X7 

83X3 

93X8 

Mar 

83X6 

93.25 

83X2 

B3X4 

Juna 

93.05 

sa.05 

83X2 

83X5 

Sept 

S2XO 

92.79 

82.78 

82.79 

Eat. Volume 3513 (2738) 


Previous 

day's 

open 

tot. 

18X36 


(18.451) 

CURRENCY FUTURES 


POUND-* (FOREIGN EXCHANGE) 

Spot 1-mth. 3-mth. 8-mth. 12-mth. 
1.4886 1X847 14783 1X682 1X463 


IWd— STERUNG fa per £ 



Latest 

High 

Low 

Prev 

Sept 

1X785 

1X830 

1X745 

1.4730 

Dm 

1.4855 

1X320 

1X820 

1X816 

Mar 

1.4660 

1X600 

1X660 

1X486 

LIFFE— STERLING £25X00 6 par £ 


does 

High 

Low 

Prev 

^ — ■ 

1.4790 

1X807 

1X755 

1X635 

Dm 

1.4870 


— 

1.45 IS 


Mar 1X580 — — 1X40E 

EeL Volume 91 (201) 

Previous day's open tot. UK (1483) 
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concerned with editorial content of this 
survey in writing to the Survey’s Editor. 
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Information on advertising can be obtained 
from William Clutterbuck, telephone number 
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FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


STERLING INDEX 

July 29 Previous 

840 am 721 TL7 

9.90 am 72.1 713 

10.00 am ...... 721 713 

1 LOO am 7U 71J9 

Noon 72J 72.0 

LOO pm 72.1 72.1 

100 jan ...... 722 72.0 

3 JO pm ...... 72-2 72-0 

4J0pm 72.1 7L7 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-torm Eurodollars: two yoara 7-H rer « threa yaare 7V7\ par 
cane four years 7\-S par canc five yaare Mi par cant nominal. Short-tonn 
rewa are call lor US dollars and Japanasa yen; othara two days’ notice. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
July 29 

% change 
horn 
central 
rate 

% Amum 
adfuawd tor 
divergence 

Divergence 
limit % 


43.0781 

43.7705 

+0X3 

+0X1 

±1X388 


7X1896 

7X7892 

+0.72 

+ 1X0 

±1.6408 


2.13834 

2.11887 

-0X1 

-0X3 

±1.1202 


6X8280 

9.85767 

-1X1 

-0X3 

±1X701 

Dutch Guilder... 

2.40935 

2X8867 

-0.86 

-0.18 

±1X081 


0.712858 

0.713811 

+0.12 

+ 0X0 

±1.8689 

Italian Lira — 

1486X1 

1465.13 

-2.75 

-2X9 

±4X788 


Chaogaa are for Ecu, therefore poaltiva change denotaa a 
weak currenoy. Adjustment calculated by Financial Times. 


MONEY MARKET'S 


Rates steady in dull London trading 


Interest rates remained steady 
on the London money market 
yesterday. There were do new 
factors and trading was dull. 
Sterling improved, but the move- 
ment was mostly against Conti- 
nental currencies, with the pound 
showing little change against the 
dollar. Dealers continued to see 
virtually no prospect of an early 
change in bank base rates. 
Sterling certificate of deposits 
were unchanged at 9ifi-9ra per 
cent for all periods from one- 
month to one-year. Three-month 


9H-10 P* 1, cot*. 88 U*® — — -7 
slumbered in a state of almost 
total lethargy- 

Tbe Bank of England forecast 
a money market shortage of 
£500 m, and provided total assist- 
ance of £32om. 

Before lunch the authorities 
bought £87m bills outright, by 
way of £42m bank bills In band 2 
at fiti Per cent; £23m bank bills 
in band 2 at 9! per cent; and 
£2m bank bills in band 4 at 9tt 
per cent. 

In the afternoon another 
£239m bills were purchased, 
through £10m bank bills In 
band 1 at 8* per cent; £157m 
Kflnir bills in band 2 at 9H per 
cent; £6im In band 3 at 9* per 
cent; £3m Treasury bills in 

money rates 


band 4 at 9H per cent; £2m 
local authority bills in band 4 
at per cent; and £0m bank 
bills in band 4 at 9tt per cent 

Late assistance of £20m was 
also provided. 

Bills maturing in official hands, 
repayment of late assistance ana 
a take-up of Treasury bills 
drained X42Sm, with Exchequer 
transactions absorbing £135m, 
and bank balances below target 
another £5m. These factors out- 
weighed a fall in the note circu- 
lation adding £50m to liquidity. 

In Frankfurt mil money was 
firmer at 4.725 per cent compared 
with 4.675 per cent Mr OftUS 
Koehler, a member of the West 

NEW YORK RATES 

(Lunchtime) 

Prime rats ■ 

Broker loan rata 

fad funds .................. — - 

Fad funds at Inrervantlon .„ 

Treasury BOb ft Beads 

One month - 

Two month — 

Thre« month ...... — .. 

Six month - 

Orta yoar 

Two ywr — 

Three yaar - 

Four yaar 

Five year — 

Sevan yaar ... — 

10 year .................. — 

30 year . — ... — 


German Bundesbank board, said 
he sees no reason to change 
interest rates, in spite of pres- 
sure from the US. He added that 
growth must be achieved without 
threatening Germany’s success 
In fighting inflation, figures pub- 
lished Monday showed West 
German consumer prices falling 
at a year- on-year rate of 0.5 per 


UK clearing bank base 
lending rate, 10 per cent 
since May 22 


cent in July. Growth is expected 
to be around 3.5 per cent this 
year. 


FT LONDON INTERBANK FIXING 


(11.00 a.m, Jufy 991 
bid &>■ 1 Wares* 


US 


Md Bis 


Offer 6 S« 


7h 

6*% 

SS 

B.40 

541 

ftJB 

6.16 

6.34 

6.72 

6.91 

746 

7.17 

744 

7.44 

7.54 


Tho tahg ram are dm aittreaU* 
naan, wad ed to tire aaaraat oaa> 
■ Maan t h . of dra bid and a do red nna 
far SlOm quoad by tho ratal to 9va 

LONDON MONEY RATES 


n rta reaca banks at 11 ore oxd i worktofl 
day. tea tanka are Itoltoaal Wratnto- 
•tar Saak. B9*K ol Tofyo. &"***• 
Bank. Banqaa Nidoaala do Parts and 
Morgan Goarenty Treat. 


July B9 


Intorhank— . 
Sterling CDs. 


LooalAuthorttyOogoa 
Local Authory Bonds 
Dtooount Mkt Depot. 
Company Dopoa— --- 

Flnanoa Houm Depot 
Traaaury Bills (Buy)— 
Bank Bills <Buy). u ...... 

Fine Tfede Bills (Buy) 

Dollar CDa-.— - 

SDR Unftad Popoa — 
ECU Depot. 



7 days 



Six 

One 

■right 

notkw 

Month 

Months 

Months 


ssB-iita 

9>«X8b 

9H-10 

94^10 

Bta-10 

Qu mm 

881 ? 

101* 

•# 3 ? 

9«-10ifc 

« 

10« 

101OA 

fill Oil 

Btt-lfc 

IDA 

Dlfl-IQ 

SBfl-XSi 

0»i 

9*4 

— 

— 

9l*-104 

giejlOA 

lOOX* 

xo* 

10 

10* 

ioik 

Ml 

ra 


Wi 

— 




5.TO-E60 

i at 

6.40 -b.ee 

5.30 0.55 

6.006X6 





6ia-6te 

6isbB* 

6lr6ia 

6rlr6A 

— 

— 


7U-7H 

lUrtfit 

7ia-7li 


July 89 

• I On« i TWO 

fOVr-nlgtl Month j Month* 

Three Six 

Months . Months 

Lombard 

WYW 

Frankfurt 

Paris — — ■ 

Zurich.—. 

Amsterdam 

..... k 664. BO 1c. 60 4. 70' 4.BS -4. 70 
..~l 7U J 7ia-7*4 j 71a-7»4 

...-117V1BU • 4ff++l I - 

.... 51*-0S6 j 5BS-6S* — 

.... 4.6B6ftB ! 4.66686 - 

.... Iil4 iaWllV|-lISB — 
4,70 74-7A -■ 

.„ | SH-Big j 97S-10 ilOft-10*) 

4X04X6W.WA.TO 
7«a 7M ) 71fi-7l4 
414-4TB - 

aau - 

114*11*4 - 

714.7s* ! — 

10]V-10tJ 1 10is 1 1 4 

0.0 

7 

Tokyo 

Milan — 

BruaseJc...—- 

Dublin. - - 

- 


Treasury Bills (asll): ana month B°» Mr Mnb throe monih6 9*n |»r cant. 
Bank Bills {sail): ana month 3 **b par cent; three months 9 s * par “ nl - Treasury 
Bills: Averags under rats at discount 9.5316 per esnt. ECGD Fixod Finance 
Scheme IV rafersnes dots June 4 to July 1 (Inclusive): 9.824 per cent. Local 
Authority and Finance Houses seven daye* notice, others seven daya nxod. 
Finance Houses Beta Hats 10 per eont from July 1 1988. Bank 9 B J?° 8, L Ra, “. 8 
(or sums at seven days’ notice 4J5-4.37 H par eenL Cartlficatas ol Tax Deposit 
(Sorias 6): Deposit £100,000 and over hold under one month 10 par «nt one- 
three months 10 per canu thru-six months 10 par cant; six-nine month* 10 per 
CBII1; nine-12 months 10 per cent. Under ET1 00.000 10 per cont tram July 18- 
Depoaita held under Sanaa 5 10 par cent. Deposlu withdrawn isr cash Pa par 
cent. 
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Laing & Cruickshank 
Holdings Ltd 


The International Securities House 
purpose built for the mid 80 ’ s 
and beyond . . . 


the nncmMnoMi. xtcuumn nmm of n* 
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19M ! 
Hljb Isa ■ 


BRITISH FUNDS 


AMERICANS— Cant. 


YW* 

1st I Red. 


Pntt (4- or Bt> 

£ I - I Cm I 


1 nn^5 ! hB^ts ' , * Uwe * “P *» Five Years) 

"I moV-uubbI m 


HS&Efczd 

“W|*w uCpcl»B7 .J 

«.? . Jreai IOVkCu -87 

92iiXtt*2l*W87 



^SjPwWInqbJjBt'BS^rT 

40YTtCte3ptt4B7. 

^SjTrejs. 12nc 1987 

® i^rws 7Vnc lQSSJBt** 


Wlijiws 7\nc I98vsatt WJ+v 

9faVE>*10%K'a8 101 1+J 10: 

** [wiitaciw 99[1 +v 9.; 

f rmnn 3pc '7B-88 93,',Uy. jj 

42BTraas.9%re'B8_ WAj+V t! 

%;7re«uScl«9 HD-Jdl+V 1LI 

93Vrreas9%teCm.'W 99*3+? 1! 

MOW 3* 1989 mff.... 3J 

45£nris5l0%pcl984 innjJ+A u: 

WVfc««U0|lcl4B9 10O%te+V 9« 

97 TEmJi 11k 1989 UDAl+V 101 

WWTress bocl9Bb-B9 _ ttA+J 5.1 

«$E«hlOVKC»-» 105,{+V 9: 

103 J V7.ealA>tl990u UO l+% U1 

971*1 ExrtllBCl990tT WVd+V 101 

lDllJfcrfi IZljpe 1990. M0A)+V 111 

79VTras.3ocl990 IMtj 

B9V|TieisBVpe 1987.403 97V 

43 jTrtjs. ldprt. ’990 Z7 101M+4 

76%IEh1iZ%pc 1*>90 83,il+i 

49ii[TiNSlltal991 lOrw-n, 

83 f 4 £wfeng 5»4te •BJ -3UT 91‘J ... 

flJ'j'Trr®. 3pc 1991* □ 83%?+ A 

Five to Fifteen Years 

96, , JE*». line 1991 104 1+ V 

103WTreasl2Vocl992pt 113U+V 

92A TlW Ukx 1992 IOZM. 

«,!. r>ns io%k c. 199Z»_ lovj+i* 

101,1 Each. 12%pc '42 lUWH 

10b% Ea* 13%oc 1992 117 ♦% 

94 Wlreai 10 k 19917; _J 102V+V 


12 Si 704 
13.05 925 

1Q.Z3 9JB3 
255 692 

1046 923 
hbi B89 
999 9 79 

301 702 

1L7Z 905 
7*4 900 

10J4 9*4 

9.75 9.77 

121 6.92 

9*5 4.75 

11*6 9.72 

95: 9*3 
3 3A 700 
1036 9*9 

9.W 9.76 

1**1 9*8 

5.46 B*7 

975 *38 

11*2 952 

1055 959 

1151 9*4 

3.47 708 

8.47 4*6 

9** 954 

296 6.97 

10.91 955 

671 7.95 

358 7*9 


819a 3412# 
B4<aa 2Se 
64fl [34 b 

324 74V 
13U703P 
U7p I 34« 


ratal Hew York. - 
sebwte4WtSL_ 

an# 54 

fed Fin. Coro. 

KW-P.Sl 

l In*. SI 

9 Fm**wys506O- 
41 IIHnato Carp SI - 
4I4WMHM99S1- 
rnxmt DtuScaa.. 

■n 2*11.55 „ 

(net Sllwr SOJ 

non OH 40c 

a Care. 51 

aCacral 

mna-Loct MnSd . 

i&BradomSl 

hi Carp* 50c. 

Far Eo» «e 


LONDON SHARE SERVICE 


iar>J io3i3tt*« liiaic i493« — 
42 7B 1 ^Flrf4Wrq bOC I993» 

12a y it» Tram u%k vmtt — 

1034 lM,VT«e*l«i|ael994tt— - 

1*7% 108l.4Eic*13ljK 1444 J 

122V ltBlilEwh l*Vec 1444 

104 Sb^fTiPM 4pc 1444J; 

120V lfll%,Tro»s 12* 1945 J 

74 66lj0ai3cc , 4a95 

1101; OJ'jEjdi 10VK 1995 

126tj 106VnTrMsl2V*1995tt 

131V 113 (Treat. 14* "96 

lOJ’i 86,tff rest 9 k 1492-96U 

WZi 120 ,’JTi*k15Vk 14961* 

130*, LID (Ettfc 13Vpe 19%tJ 

B4i, 74UReden9nn43K 1486-96_ 

106% lOiyCwreraum 10K 1996 

131V UO.'JTraas 13V* 1997S — 

112V 44V l E*ai ID*, k 1947 — 

10l*i 8>,i 'Treat BVk 1997ft 

143 12C ij!£idi. 1S« 1947 

lOT, 84,'Itreb 9 %k1998 

88V 72VjniB6VKl44S-48tt_ 

148% IZS^W 

124li 103A Etc# 12 k 1446 

107V 64 1 l .W9i5*1999tt— _ 

IZbQ lWiiiEidu lZ’ux 1994 

114 44;l Tress. HOjk 1999 — — 

112 43,ViCon*frw)n lOVac 1994 — 
1QJ-S <sy*W«rsioii4K 2000 , A , «. 

13J*j Ul,VTfti6. 13 k 2000 

111V -W/^rNS 10 k 3901— 

U/WllS.iTreas. 1 «k '98-01 J 


104V +V 
111 He +V 
117 +V 
102 V +v 

u*v+v 

m.+v 

120H+V 


a|*ii 

iSu+v 

3» > S+H 

10 5W +V 

BZ’S+V 

U7g+V 

iov3Iv 

*^>3kv 

irov3+v 

i^V+'i 



Over Fifteen Years 


u«V[«H 1 HQ 



23V 18V FPLGrwo>504n 

12 V 625# iFitrmm Fin. 

ll 1 ; 531# Fin. Corpn. Aimt.SOe . 

23V 19V Fir* CMoqa 55 

385, 25V Foil Motor 52 

28V 20 EATX62VC 

547, 47V 5». Elect SI V 

16 s ! 6121 Keietf Host CapSl - 

32V 24 SiHtueSl 

15V 10 Cl4nRra5t9tBk51_ 
31V 23VM.WHwmFn.Sl — 

40V 23V HmOro Ine 5050 

57V 42V Hooermll 5150 

28 22V HupfulCorpAmSl - 

23>, 19V Hoaswo MiIkI. — 

112*1 8BV IBM Corpn SL25. 

16*i 12V 1C InteHrtes 

38V 2SV ITT twin SI 

314e 141p H moral IK 

46*5 34*i I wi ei io H B a ud 52— . 

16V 12*7 W Icon 

12V B*i* III lanl. 5105 

40V 31V LoAneed Crpo. 51 — 

24 18V Lhk Star In* SI 

22V 15V LouMara Land 5005. 

28 17V LoaeVSOe 

38V 2BV fcam.HtoaierSTV- 
30V 23 VMmffl 1^*51 

4 60 2o HhtlKHiealll IIwl 

6i*i 42V Mai?* UP) *25 

46V 3ZV KYMEX 51 

28 20V PHH — 

17V L3V Parte Gas & ElecK - 

23V 20V PacWcon* 5305 

38V 27 Paoflc Trials SO JO - 

29V 19V Pall Carp. 25c — 

57J, 31*jPwarallB3>jC_ 

5«V 40V PIDsburyt 

54V 38V hiker Oats SS — 

3SV 22V UR NAMED lir 

42V 26 »eo HY Corpn »- — 

13VM& ReonrdS5 

32V 24V Rockwell IKL 51 

25 19V Rohr bub Ik SI _ — 

47V 33 Sara Lee UV 

12V UVMIB.F.1S1 

71 55V Snriliwcsteni Bell SI - 

50V 32 Sperry Cora* 5050— 

36V 29Vl5vCo.lnc.51 

74 57UTBW Inc. nV — 

20*1 23*, TenrcoS5 

163 135 Da UkxLoSlL 9l-5~ 

22V IB 1 , Teaco 5625 — 

60V 41V Fin* I*. SI 

15V 12V Tracer 50-33*1 

27 23V rmsamerica H 

22V 16 7 i TransworidCorpSS — 

1SV 11VWSXS1 

l*V475o UimCoVUeSl 

37*3 27VHJW- Tech 

, t Far US SWI 

38V| TPJuSWbH — 

32 I 20*3w fa di«ortiS3»; I 


^F 

MV+V SI 

7<2p 1*14 

1%I«-V %L 
22 ]-h 
IM- 
73*jj-2V 52 
«>3-V 51 

OH ml 60 , 

zsvp, 

uQ-v 

SBlp >20l 




380 -V 
43V -IV 
2ZV-2V 
234, . 
89V -IV 
15 V* -V 

36\+V 

^V-V 

12>, -V 

868p t4 


58 -IV 

44*2 -V 
22 -V 
16V -V 
23i,E -V 
38V . - 
25V . . 
36V -V 
49V ■ -IV 
54V -V 
35V -V 
3SV -V 
994p -18 
28% -V 
20V -V 

46* -5, 
12V — 


m 

"’fell®!: 


Undated 

3B,lkanMb4K 

33 iiHiur Lobi 3*»c3 

4S ton*.3*iPe'l*lWt 

ZSjiiTrea! 3pc '6b Ah. 

24VjC4»oh2*3ic 

23lihrwj. 2Vpc 


107 I 94 

1EV 1D6 ; 


lSVjTrets. 2 k '88 
94 | Do.^x'90 
Dfl‘J Da 2* *96 
94'3 Do. 2Vpe '01 
93H Do. 21 '03 

W? Da 2 k ' 06 
92 " Da. 2i 3* T)9 
M 00.215*01 
HUl Da ZitfC'B 
37.V Da 2 1 .' pc 16 


Index- Linked 

M 

I 129711. 1 

U33.9I 1 

(267.91. 1 

1308JU 1 

010.7) 1 

127411, 1 

1310.7) 1 

129411 UK 

05L9I, 81 

022*1. 


uwu+v 

106V«S+V 

8W^+V 


03 C2) 

Z*6i 3.97 
2*4j 356 
14U 176 
353 177 
Tifi 3.71 
3A3 3*2 


32Vd20p 
700p I380p 
17U 13* 
784*15950 
20 W 171 
7V7p l«7p 

13*4 11! 

385a [233p 

loytJOp 


U S75p 
500p 35* 
500p 350p 
42 Sp 289p 
33p 14*a 
12V66Bp 
15 10V 

750b UOp 
15H 11V 
2SH 164 
UJ, 753p 
12HS54) 
607p 150b 

3Cn 123* 
13*, 1DV 
17V 134 
43 304 

13V 10*: 
988p 753# 
223p 126p 


CANADIANS 

PAltai Eneno Carp- J 22p (. .... 

YAner. Bart* Res-. Mp 4* 

Bk- Montreal I 14*, -V 

BkNonScoLt 741p -11 

BCE I UPi ...._ 

VOimVallert 474p -9 2 fid 

Braua« 12V -V rod 

ffireaJnatrr Ret — 240p +5 -I 

CaaIov.Bk.SZ 843» 518^ 

Can. Padflc f 733? 648c] 

Da 4pc Deo. OQO— 39 4%j 

KdvBayMnei 10 -V 2W 

MdaScepaeRes.— 370p -4 — 1 

MtadiGaMMiaa 395p +3 — 

KrangaExpB 340p +9 

Ki Pacific Res 16p -1 -J 

VGnHCanJI 66Bp -22 52c| 

VHaHker 5U CanK — 13V -V 

HemyiGraup Sifip 4-14 

Hodue'sBay B 13% 

PliWKfillOa 18 -V 

too* 753p -29 

BlmlCorMRn 9298 -8 

lytitandNaL CasS-J 601p 1-5 

For Massey- FcrpBtsn see Varip Co 
UnscachoExph.— — 14 9p *2 

efito A*9om UV *V 

Rojal Bk. Can H 15V« -V 

Seagrami 38V -1 

rnroKo-Dom BU — lOJ^I -V 

•Tran Can Pipe 789p +1 

tvarttjrCoq# -J 141p -3 


- - I OaJl&C'lhAlLVW-i — l— H - 

100 I 05V 1 Da 21 jk '2D (327JM 94V+V I 323 338 

PresoeOM real rednopUon rase an praiected Motion e( 11) 10% and 
(2) 5%. Mil Figures in paieKlieses show RPI base month for Imteamg, 
le 8 rnamlis prior M issue. RPI lor No*eii«er 1985; 378.4 and lor June 
1986; 385*. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


116V 94V|Alrm Dr B* llVLn 2010— 
111 9JV4As»iDerBk lDVpcL»2D09_ 

136*, U?iJ*«ara*a 13*3* 2010 

119V KB I Dp.UVpcLii 2015— — 
U7*< WVttjHO In Bk Llpc Ln20Q2_ 

112*, 92U Da 1 OVpc20O4 

127V 105VM4H tier 8k 12Vpc 2003- 

1DW; 85^ Do 9 VpOj>2D15 

103!, lODAllat Bank 14* U 1987 — 
93V &5V|Miytlal0VpcLn2OO9 — 

103V RpjDo. 12VK Li *88 

103*3 88 ]**n 16*^*2008 

UWV lOl'.lNZ I«Vk 1987 


U9V 99*3 Do 11', 
135% lUiaSvedm 
114W 93*4 Do Up 


Do UVK200B 107VJ+V 

Da 11 2014 U8*J •■% 

rnedm 13*tfc Ln 2010— 12844-% 

Do llpc Lo 2012 -J IO6VJ4-V 

CORPORATION LOANS 



10.47 1039 
10*4 10*1 
1055 1032 
1034 102B 
1037 9.97 

10*5 997 

10.42 9.99 
4.9! 9.95 

13.71 10J4 
1232 12.44 
1*1 11*2 
173' 1922 
13JQ lfl-93 


U2H ICOVKlmmnghMi Ui^c V 
1MM lOQvj Da. llhpc 2012 — 
103*3 IDO Burnley 13 k 1987 _ 
lOOVl 9B EaROfl llK 1980 — 
92*3 77VBLC6VK 1490-92- 
99%1 93,', Herts 6 Vk 1485-87 . 


^ 5551 8.78 
092 

io*q — 
103« 1*21 

COMMONWEALTH & AFRICAN LOANS 

44 vl 79 h27V«19BM2 J 9WJ-H I 7.991 930 

201 j 142 )S Rhod 2*a* (ton-Assid — J 19B J....I — ) — 
79 72 M Bo.4*,*B7-4ZfasiL_J «4-.- 6*0j 10.00 
244 1 235 tZMatme Am'XlOODXl. J 213y I —4 11.45 

LOANS 

Biuhling Societies 

100d... . 1L37| 10.42 

1002, lLZg 1036 

180A lLq 1051 

100 3 113H 10.48 

IMA •• • U-59j 10.49 

100V ... 1152 10.47 

100 a u.92) 1051 

101 ,%■ ,._. 12 5 a 1052 

101 VE 12361 10*4 

1001, 10 M 1039 

99A 955 10.15 

99U 9.9* 1034 

99S — 9Jj 10*0 


Hie Lunna 

Hi I 7-W| 3-» 

El ^ S 3 



MOU — 

101 A B 

101 VB 

Public Board and Ind. 

Mu 5« '59-89 1 90 L.. .. 

ftripeV J 4»V«i 


Stl Atz\ IS 3£ 

Financial 

103%| 98 line in Ind llK UeUi'M — 

104 Vfpj DaUVptUTaLn-'YO™. ll»3 *22 

k TfjiJ Da 7'rftJill684.92 93fca 8*6 9.4( 

94*3 Da 12VflC Un La. 1992 _ 1 1 2V ) - - U*9 951 

TCU ™1do.7vSa , 91-94 8*j4 810 431 

1Q1*5 BT’e Da 9pcA ‘91-44 — — , 9Bea...« 9Jf 931 

UH 82 1 Da.8%peLn'92-97lZlj 96 Vb3- 4.171 9.41 

FOREIGN BONOS & RAILS 

ioM , I I price 1+ or] Sir %| Rea 

^ Low I Stack I C I - I trm I YleM 


41 21 jOtaeSe 4 Vk 1898— _ K 

41 20 Do.SpelW2 * 

40 20 Do. 5pc 1913 3t 

40 1* DaSoc^Braer V 

57 46 6re*4 7pe*SL « 

52 48 Do6oe2BSUita. * 

50 47 Do 4* Mixed Am. — 4) 

77 69 Him. 'Z* Ass— « 

144V> 124* xHiMiti QMibec 15K2011 — 13j 

42 I B* IlcetandBitfcmM W 

135*J U*V| Dal4*a>eUi.2016 W 

1(HV BA^Iretaadjto '91-96 1« 

95 91 jHM»6%1g« 9! 

161 160 [Perm An. 2007 IK 

J9Z $92 ITono 9 k 1991 — J *93 

AMERICANS 

1986 ) I 

Wgta Law ! Slock I £ 


30 -2 - - 

30 .... — - 

30 ..-. — — 

22 . . — — 

48 L... 350 f7J8 

48d 3 H.02 

47 2 MJ5 

69 .. .. 2.75 4*0 

U6VI+H 15*0 10.7B 
90 .. 1450 1450 

iaH 1450 1138 

101 - 446 

95 6 8-10 

160 .... 522 327 

592 I 9 0*00 


Oh TM 

I Grass ICrrlGrt 


sa g'tesssiite” 

w%! lfw^bmr iwsaou- 

11VJ733P lAniiSl 

12*3 M7p (AmoaMSc. — 

53 *> 38 pmer Cy««n»flS5_ 

4rJ 3b WA iner Express SC-60_ 
l*393a> *Anief. Medical lia U , 
1713 14ijlAmencaoT.6T.Sl_. 
90*J B4 lAmemech 51 

20Vl lSViAinacl 

flTlipl 31*w9AridTecW 

i&s gssfsat 

8220 l63Si IBASIX Co**.—, 

M lUMicn 

Steel S3 

er Inc. 

.•9-Fri. 167E — 

,ltk =r: 

Hrt.25e.,_— 
orp U 5.51*0 

|l« SI 00 j 

41V liVtCanHOell Souo 30c 1 

,7 | 771 JCaleralLu 1 Tradoril -J 

610b ]»w eemrorCoraHc ..J 

3Ji J 2oi.JChaM Wain 5125 — ‘ 


a I ... 24d - 11 

733a |-Z3 _l — — 
u U-V Md - 1* 

site 

9 fc ?si? s3A - ii 

90M+H 57 Od — I 03 


9*r^j+77 

73p I. 
8T7p -44 

3iy-v 

63»j-ai 

6570^38 


TO 


-Jiiz 

01481 - 32 
l*d - 13 
3720} - 101 

- 1*7 
064d - I L6 
56d - [14 
52*01 - I 3 3 
SLlkj - I 4J 
bOd - 1 1.7 
SL3S - I 2.1 
50d - 111 
«tl - I 08 


ZfcW-1 I HSZ051 - 15 3 


1916 

High 1m 

297 1U 
OM Q41V 
260 19D 

84 63 

£22% 890 
□TV £10*4 
260 179 
950 600 
260 220 
466 365 
589 433 
46 32 

700 410 
146 103 
*4M 240 
120 67 

50 33 

BO 47 
£22% 06*. 
£27 £20% 

£269 £217% 
140 91 

212 142 
£132 007 
35 17% 

*385 240 
126 75 

HB 66 
315 162 
430 333 
64 53 

520 318 
198 138 

850 565 

451 295 


853 640 
152 120 
597 420 

320 203 
■567% 4361; 
£122 £79 
82 55 

135 102 
63 35 

380 260 
825 581 

725 500 

£26% £20% 
55 33 

895 420 
815 615 
£72 £43% 

305 179 
320 225 

58%) 36 
138 123 
£128% £78% 
29 17 

n 59 

541, 40 
394 258 

253 133 


363 2S2 
840 625 

66 38 

145 87 

528 375 

109 57 

180 145 

560 410 
515 405 
194 128 

J47 113 

381 245 

655 420 
204 164 

US 100 
243 IBS 
353 277 

109 97 

030 OOb 
91 70 

in 154 

287 170 

375 310 
070 725 

114 77 

390 350 

254 215 

290 147 

233 163 
540 350 

315 227 

550 410 

325 195 

255 1 160 


297 215 

164 109 

2ti 219 

142 45 

74 52 

177 123 

550 1 328 
375 284 

26 Z1 

51 40 

164 116 

190 127 

91 65 

460 268 
Bl 63 
90S 875 
723 1 533 
275 |235 

143 120 

42 61 

73 I 3) 

131 I 83 

27 I 11 


BANKS, HP & LEASING 


Stock Price 

MZSA1 189 

Ugenenr FUOO— £16V 

U led Irish 260 

AnbadarW.lls _ 72 
Banco dr Bl Ran &A-. £20 
Baocode Santander^ tU 
Barit Ireland lr£l — 230 

taritLnnl 600 

Bk-Lrwni (IHOfl 220 

BaftSoxlHdCl— 405 

BartfljG 527 

Bndonph20p — - 40 

Brown Shipley £1— 483 
Basnets Men Tk_ 110 
Citrr Alla U 328 


•ml Oh I 
- Net Perl 


sp .1 

220 1-20 


dhe Otaanft 20p — 49 , — «2L5 - 

Conn. Bt of Writs - 70 .... *2.4 2J 

CemoenUkOulO-. £19% *V nfflhv - 
Clqa-HMc KrlOO £21V -% <015% 73 
Seotsckf Bk DM50— E247 +V w*2«% — 

Cnplnh Trust 120 -2 162.73 26 

FM Nil Fia lOp — 180 -1 M21 4.4 

DubJocCwCmfedPr- 007 63M — 

»Rra Pacific Hdi50c_ 35 4-3 CiBt 3.4 
lemrtA Naomi— 30-7 15J — 

Gaooe DFillryJp — US .... L75 — 

EdtamPM m -2 TL9 26 

Koodoos 20p 213-4 5X * 

fMSanBd 347 -3 132 — 

iK&Stang.NK3Z50- 58% H38c — 

Joseph (Leo) £1 487 -18 1*37 - 

Krig&ShaaonZOp- 142-2 BJ5 - 
Klemn. Benson L-. 72* — 131 — 

K Q 399 -3 f!7J 4* 

55 mvH, SQ1.40 - 

nr Mansna Friwce see Bendmaric 

8 IMS — 643 -12 

ACmPrf— 120 6U ~ 

U 548 *3 254 2J 

. Bk-ASl — . 205 -5 1QZ76c 33 
B.a__ — 517 +5 11934 4.4 

(Ottoman Berk £20— 033 068% - 

ReaBraUwn 60 — *n— — 

(RoQisdiilaUI HIdgs- 126 5* — 

Dp. warrants. — — 52*ri — - — 

Royal Bk. of Seal 314-4 191 3.9 

Krtmdena 61* .... 610.75 — 

Da£l WV 500 -18 U0.73 — 

Bee. Padflc SI* £22%-% hUSLZ _ 

JSantb St. Aubjn 45 «2J - 

bandart Chared. Q. 747 -5 30! 23 

Khwxi DfeanMB □ 685n -15 37i - 

iWefis Fargo S5 £70% -V SQ2.72 _ 

[WeSBMclAl 1*6 .... TQZ7c 27 

WtatrodZOp 2 ffi l . .. 54 * 

Hire Purchase, Leasing, etc. 
tattle's IHdgi} 10o _{ M — l*j L9 
:■* Least FM50p. 131 -3 U3d 39 
Cie B'creFrlDO — , E119 -5%riW3^- 

EvAy&GeoSp 27%.... 0.9) L2 

LBLStatFkUOo — 75 -1 1624 20 

Margate Merc. 10p- 48*, ♦% LM 16 

Prw. Financial— 3X8 -2 hlO*S26 
tWooOc*etfrlR20o J2S« ttBa77N * 


& SPIRITS 

9^21 

+15 tJ4.7 33 
+1 0*2 * 

3-25 2.4 

+3 *14* 1.7 

29 16 
E-l 5*9 « 
.-. - 1*8 ♦ 

1W1 3* 

W6 25 


BEERS, WINES 


Beftanen Brewery- 

hraiHL— 1 

Wmil ^MPq .- 


^ ■*000 Brewery. 555 
(Mantiewl — . 515 
jDnenriiLLAJ5p_ 192 
De43KC<2ndPf_ 135 
KEaMK Popt TO. 378 


il" hlj 23 
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Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tloos Dealings Day 
July 14 July 24 July 25 Aug 4 
July 28 Aug 7 Aug 8 Aug 18 
Aug 11 Aug 28 Aug 29 Sept 8 

* " New-time " dealings may taka 
plan from MQ am two business days 
earlier. 

A steadier performance by 
sterling in foreign exchange 
markets enabled confidence to 
relbuild in London share and 
hood market yesterday. The 
recovery, measured by a rise of 
0.5 to 72-2 in Che exchange rate 
index, countered the adverse 
effects of Wall Street's fresh 
weakness on Monday. It quickly 
imparted a better feeling to 
Gilt-edged and subsequently 
caused an impressive turn round 
in the equity market 
Dealers lowered band prices 
a fraction at the opening to t#st 
the market for buyers. TOe 
response was immediate and 
trade eventually Improved sub- 
stantially on the previous ses- 
sion's volume. Selected longer 
maturities regained 4 before 
easing in Line with Gilt futures 
indications to close around 4 up 
on the day. Conventional Shorts 
and index-linked stocks also 
rallied from their recent low 
levels. 

Equity market sentiment was 
initially clouded by mounting 
concern over the US trade posi- 
tion, wfoicSi kr*<ked 36 points 
off the Dow Jones index over- 
night Both main FT indices 
displayed double-figure falls 
•within 30 minutes of the start 
but the losses were gradually 
reduced. Traders were resigning 
themselves to another mundane 
trading session when around 
middav Institutional buying 
interest began to revive. 

.Publication of an opinion poll 
revealing a revival m the 
Government's fortunes aroused 
more enthusiasm Which swept 
aside the latest gloomy Con- 
federation nf British Industry 
survey on UK business trends; 
this suggested that output was 
continuing flat. Throughout the 
remainder of the afternoon in- 
vestors were busy and come the 
end of the day dealers reported 
having sold much of the stock 
acquired through the previous 
Account's sell-off. 

A report that Opec ministers 
had mode progress towards cut- 
ting production from current 
levels was another helpful in- 
fluence, and the indices settled 
at the session's best. The FT-SE 
100 share index regained a fall 
of 12.6 to end 7 points up at 
1.5S6.4, while the FT Ordinary 
share index dosed 7.8 higher at 
1,271.6, after 1,253.7. 

Composites retreat 

Publicity given to stockbroker 
Messel’s (bearish circular on 
Composite Insurances prompted 
marked weakness in the sector. 
Dealers marked quotations 
sharply lower at the outset and 
ensuing selling left early falls 
ran g in g to nearly 30 in places. 
However, (heap buyers appeared 
at the lower levels and a good 
rally soon followed. GRE, sold 
down to 83Sp at one stage, 
closed 19 lower on balance at 
S49p, but Sun Alliance finished 
only a peony easier at 688p, 
after 670p. General Accident 
relinquished 6 at 819p, after 
813p and Commercial Union 
cheapened 3 at 304p, after 301p. 
Royals recovered from an initial 



Institutional demand causes smart 
turnround in equity leaders 


level of 830p to dose a couple 
of peace dearer on balance at 
844p. Lloyd's Brokers were 
featured by a speculative rise of 
8 to 363p in Sedgwick on take- 
over hopes. Hogg Robinson 
hardened a penny to 316p; the 
company announced yesterday 
the acquisition of two firms of 
estate agents. 

NatWest touched 522p on news 
of the better-than-expected 33.5 
per cent interim profits increase 
to £482m before reacting on 
profit-taking to close only 5 
higher on balance at 517p. Mid- 
land, awaiting tomorrow’s first- 
half profits where dealers are 
anticipating profits around 
£200m-£2l0m. improved a few 
pence at 548p. after 550p. 
Lloyds cheapened a few pence 
at 395p. after 400p, while Bar- 
clays, scheduled to conclude the 
dividend season on August 7. 
softened a penny at 527p, after 
535p. 

Having marked time for most 
of the session, leading Breweries 
responded to good support after- 
hours and finished at the day’s 
(best Bass were outstanding mid 
put on 15 to 770p, while Whit- 
hread "A” improved 5 to 270p. 
Ragionals also made selective 
progress with Greene Kina; 6 to 
the good at 211p and Belhaven 
a penny dearer at 62p, after 60p. 

Sentiment in the Building 
sector improved as the session 
wore on send the leaders, having 
experienced an early mark-down, 
generally recovered to close 
firmer on balance. Bine Circle 
finished 6 higher at 581p, after 
571 p, and BPB Industries 5 
dearer at 503p, after 493p. 
Tarmac continued its recent 
recovery and rose 12 more to 
4AOo. while Taylor Woodrow 
picked up 5 to 508;. Elsewhere, 
Cement Roadslone continued to 
trade firmly and closed 3 higher 
at a 1986 peak of 12Lp. A burst 
of speculative buying boosted 
USM-quoted Polypipe 17 to 14Gp 
in a restricted market. On the 
other hand, profit-taking dipped 
a couple of pence from Raine 
Industries at 75p and 6 from 
Derek Crouch at 167p. Gleesen 
found support at 383p. mp 8, but 
Berkeley Group shed that much, 
to 432a. while A. Monk drifted 
off to close 6 cheaper at 118p. 

Id traded quietly and dosed 
virtually unchanged at 994p. 
Elsewhere in Chemicals Thnrgar 
Bard ex, at 57p, lost half the 
previous day’s Press-inspired 
gain of 6. while Kforceau gave 
un 10 to 280p and William Can- 
ning slipped 4 to 106p. 

Uncroft Kilgour. is (higher at 
223a following speculative sup- 
port, provided an isolated 
feature in Stores. Elsewhere. 
Etam. moved up 4 at 242p and 
Millets improved 5 at 215p. 

Brit Telecom revive 

British Telecom, depressed 
recently by political considera- 
tions, staged a good revival on 
persistent buying to dose 6 
higher at 188p. Cable and Wire- 
less, also a dull market recently 
under similar circumstances, 
picked up in the late dealings to 
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finish 8 better at 655p. Other 
leading issues ended on a firm 
note, after showing losses of a 
few pence at the outset GEC 
settled 4 better at 192p and 
Plessey a couple of pence up at 
200p. Racal continued to make 
progress at 180p, up 4 having 
been down to 17 J$d at one stage. 

Interest in the Engineering 
sector remained at a relatively 
low ebb. Leading issues followed 
the trend with GKN settling 4 
up on the day at 335p, after 
330p. Elsewhere, buying ahead 
of next week’s interim statement 
left Rotork 8 higher at 133p. 
Circle were also noteworthy for 
a gain of 13 at 403p, while 
revived speculative activity left 
Wellman 2} dearer at 43ip. 
Simon, down, to 223p initially, 
recovered on the appearance of 
buyers to dose 3 better on the 
day at 23 lp. 

Business in the Foods expan- 
ded from the recent law levels, 
but the leaders displayed no 
discernable trend. Cadbury 
Schweppes eased to 163p 
initially, but picked up on 
rumours of a ** buy ” recommen- 
dation from US broker Kidder 
Peabody to close 2 firmer on 
balance at 168p. Rowntree 
Mackintosh were finally unchan- 
ged on balance at 4Q2p, after 
398p, but Uni gate encountered 
scrappy selling and shed 7 to 
275p, while United Biscuits, 
firm late on Monday following a 
brace of broker’s circulars, slip- 
ped a couple of pence to 233p. 
Food Retailers remained in the 
doldrums. Kwik Save lost 4 to 
256p and J. Sadnsbury softened 
a couple of pence to 370p. 
Be jam eased 2 to 169p, while - 
Dee Cotjraration closed unchan- 
ged at 230p, after 22Sp, despite, 
the satisfactory annual results.' 
Dealings resumed in Barker and 
Dobson in ex rights form and 
the price settled J cheaper at 
I3jp; the new nil paid shares 
opened at lp premium and 
closed at lip premium. 
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Traded option activity and 
reports of overseas buying gave 
a boost to Grand Metropolitan 
which closed IS higher at the 
day's best of 383p. Trnstboose 
Forte edged up 3 to 154p in 
sympathy. Profit-taking in the 
absence of the rumoured take- 
over developments left Noncot 
Hotels 6 down at 122p, but 
further demand ahead of today’s 
half-year figures put Mount 
Charlotte a penny dearer at 89p. 

Hargreaves higher 

Hargreaves continued to move 
ahead following the unwelcome 
cash and share exchange offer 
from Coalite, closing 5 dearer 
at 235p for a two-day gain of 
55; Coalite eased 3 more to 289p 
m aking the offer worth just over 
222p per share. Elsewhere in the 
miscellaneous industrial sector, 
renewed speculative demand left 
Metal Closures 13 higher at 155 p. 
after 158p. Press comment 
directed buying attention to 
Johnson Matthey which rose 8 
to 193p, while Stainless Metal- 
craft improved 5 to 180p In re- 
sponse to acquisition news. Park- 
field Group, in contrast, met 
with profit-taking after the pre- 
liminary figures and gave up 10 
to 525p, but Wbitecroft, 
encouraged by the chairman's 
annual statement, firmed 5 to 
222n. Occasional d emand left 
BBA Group 8 dearer at 218p, 
while speculative activity con- 
tinued in .Times Veneer which 
improved 3} to 64|p. Leading 
issues opened a few pence lower, 
but selective support prompted 
a small improvement and most 
quotations ended the day with 
little alteration.: HOC, , however, 
finished 3 firmer at 308p, the 
■third; quarter -figures are expec- 
ted on 7 August. 

Television Sooth lost 12 to 
223p following details of a 
£19.3m rights issue to finance 
US and French acquisitions. 

T« Cowle were outstanding in 
Motors, rising 8 afresh to I82p 
as investors continued to hope 
for bumper interim profits when 
the company report on Monday; 
at the same time, buyers are 
also looking for Imminent 
developments concerning the 
group's proposed flotation of 50 
per cent of Its contract hire and 
leasing business. Elsewhere, 
Jaguar dropped to 503p before 
rallying smartly to finish only 
a couple of pence off at Slip. 

In Paper/Printings, Holmes 
and Marchant hardened 5 at 
665p following news of the 
application for a full stock- 
market listing and the proposed 


100 per cent scrip-issue. Gold 
Greenlaw Trott improved 5 to 
210p after the satisfactory 
results and Basse Masslml added 
6 to 251p in reply to the rights 
Issue result DBG recovered 
from an initial dull leyel of 
268p to close only 2 easier at 
276p. 

Property leaders opened a few 
pence lower, but generally re- 
covered following the appear- 
ance of “ cheap ” buyers to 
close a shade firmer for choice. 
HEPC finished 3 better at 333p, 
after 328p, while Land Securities 
were finally unchanged at 322p, 
after 320p. British Land revived 
with an improvement of 3 at 
170p. Elsewhere, Percy BUtpa 
touched 300p in reply to Preis 
comment highlighting bid pos- 
sibilities before profit-taking 
left the close only a couple of 
pence dearer on balance at 294p. 
Newspaper mention boosted 
rumoured “ shell ” situation 
Parkdale 5 to a peak of 86p, 
while Imxy rose 15 to 310p await- 
ing news from the annual 
meeting. Rosehaugh attracted 
further buying interest at 615p, 
up 20, but Regalian slipped 15 
to 575p. Abaev attracted late 
support and closed 2 better at 
69p, after 65p. 

Profit-taking tn the wake of 
the interim figures saw Burma- 
tex touch 17Sp before closing 8 
lower on balance at 186p. Else- 
where in Textiles, Courtanlds 
softened a couple of pence at 
263p. 

Plan Investment highlighted 
Financial Trusts, rising 18 to 
123p following news of the 
share exchange bid from Stakls, 
a penny dearer at 64p. NMC 
Investments, still reflecting the 
Saatchi brothers’ combined 
stake in the company of nearly 
39 per cent, rose 10 more to 
145p, while Amalgamated Final „- 
dal advanced 44 to 28ip, after 
3 Op, following a sudden flurry 
of speculative buying. Authority 
Investments, meanwhile, plum- 
meted 90 to 330p on the an- 
nouncement that the offer from 
Messrs Backhouse, Campbell and 
Inns bad been extended to 
August 14; the tender offer from 
Berkley House lapsed on Mon- 
day. Mercantile House gave up 
8 at 292p on profit-taking ahead 
of today's preliminary results. 

Britoil rally 

Reports that OPEC ministers 
had made a certain amount of 
progress towards cutting group 
production at the meeting in 
Geneva induced stability to the 
Oil sector where share prices 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (28) 

BANKS (1) First Pacific Hldgs. 
BREWERS (1) Brown (Matthew), 
BUILDINGS (Z) Cemant-Roeditona, 
Gleason (M. J.). CHEMICALS (1) 

Coates Bros. STORES (1) Lin craft 
Kilgour. B4CTHICALS (1) Plaamec. 
ENGINEERING ( 2 ) Derltand Stamping. 
Hobson. FOODS (1) Safeway. 
INDUSTRIALS (5) Hargreaves. Hutchi- 
son Whampoa. Jardine Hldga, Main- 
mat. Times Van ear. PAPER ( 1 ) Thor- 
pac. PROPERTY (2) Peachey. Priest 
Marians. TRUSTS (9) 6 overt Oriental, 
MAG 2nd. Dual Inc.. TR Pacific 
Basin. US Dab Corp. Amalgamated 
Financial fnvs. Berk slay Technology. 
NMC invs, Parrish (J. T.), Plan Invest. 
OILS (1) Conroy Pat Nat Raa. 

NEW LOWS (68) 

AMERICANS (7) Amax, Amfac, BASIX 
Corp. Bethlehem Steel, CSX Corp. 
Hospital Corp Amar. Insllco. 
CANADIANS (2) Gulf Can, inco. 
BANKS (3) Bank leumi Ls- Israel. Mer- 


cury Intf, Schrodera NV. CHEMICALS 
(2) Leigh Interests. Morcaau. ELEC- 
TRICALS ( 8 ) Goring Karr. Inti Signal A 
Control, Norsk Data A. Process 
Systems. Sin tram. Wayne Kerr. 
ENGINEERING (3) Locker (T.) A. SPP. 
Wyndham. FOODS (4) Argyll Group. 
Badeys. Cullen's. Filch Lovell. HOTELS 
( 1 ) Aberdeen Steak Houses. INDUS- 
TRIALS ( 8 ) CSR. Colorgen Inc. 
Diploma. EJkem AS, Hawley Cnv Red 
Frf. Limoges Porcelain, Marling Inds. 
Toys. INSURANCE (3) Abbey Life. 
Heath (C. E.), London A Manchester 
Group. LEISURE ( 1 ) Aspinall. MOTORS 
(1) Gen Motor Units. PAPER (4) Crown 
Int Prods. Good Relations. Klearfold 
Inc, Watmoughs. TRUSTS (7) Ameri- 
can Trust Do. B. First Charlotte 
Assets. GBC Capital, Independent Inv, 
Abink worth. Asset Trust. OILS ( 6 ) 
Claremont Pet Sapphire Pet Tricentral 
11 pc Cv Ln *95-05. Triton Europe, 
Ultramar. OVERSEAS TRADERS (1) 
Polly Pack Inti 9pc Cv Ln ‘03-'08. 
MINES ( 2 ) Geevor Tin. Music Explore. 


BASE LENDING RATES 


ABN Bank 10 

Allied Arab Bank Ltd W 

Allied Dunbar & Co 18 

Allied Irish Back — 18 

American Express Bk 10 

Amro Bank — 18 

flenry Anabachar — 18 

Associates Cap Carp- 18 

Banco de Bilbao 18 

Bank Hapoa lim. M 

Bank Leumi (UK) 18 

Bank Credit & Comm — _ 10 

Bank of Cyprus 18 

Bank oflreland 18 

Bank of India 18 

Bank of Scotland — -- 18 

BanqueBelgsLtd 18 

Barclays Bank 18 

Benchmark Trust Ltd U 

Beneficial Trust Ltd 11 

Berliner Bank AG 18 

Brit Bk of Hid East 18 

• Brown ShipUff — — 1> 

CL Bank Ned e r l a nd 18 

fbmadft Po rmnwant 18 

CayxarLtd — W 

CfdnrflflllVUF" U 

• Charter home Bank — — 18 

Citibank NA — — 18 

Citibank SaviagB fMM 

CUy Merchants Bank 18 

QydwdRleBRnk - 10 

Comm. Bk N. East 18 

Consolidated Credits — — 18 

Continental Trust Ltd 18 

Co-operative Bank *18 

Ihe Cypres Popular Bk — 18 

Duncan La wrie — 18 

KT. Trust — U 

Equatorial TjtCorp. pic — 18 
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Exeter Trust Ltd. 1066 

Financial & Gen. Sec 10 

First Nat Fin. Corp....... — 11 

First Nat Sec. Ltd U 

i Robert Fleming & Co 18 

Robert Fraser &Ptn 11 

Grindlaya Bank 418 

i Guinness Maboa — 18 

i HambrosBank — 18 

Heritable & Gen. Trust — 18 
> HOI Samuel $18 


GHoare&Co. 


18 
18V6 

18 

MaseWeatpacLtd. 18 

ai ft Sons! 


Hongkong & Shanghai. 

Knowaleyft Co.Ltd — 
Lloyds Bank. 


llKdBank^. 

Morgan Grenfell. 


18 

M 

18 

Mount Credit Corp. Ltd __ 10 
National Bk. of Enwait^ 10 

National Girobank 18 

National Westminster — 29 

Northern B an k L td 18 

Norwich Gen. Trust — ... M 

PK FiJians. Inti (UK) M H 

Provincial Trust Ud u 

R. Raphael & Sons 18 

Boxburgbe Guarantee — 11 
Royal Bank (^Scotland — 10 
R^alTrostCa Canada — H 

Standard Chartered 18 

Trustee Savings Bank 19 

UDT Mortgage Express — 1189 
United Bank of Knwait — 19 

United Mizrahi Bank — 10 

Wertpac Banking Corp — 18 
WhiteawayLaicteMr-~~~. 19% 

__ Yorkshire Bank . M 

Thtenben rf tte Accepting Houses CommlttM. * 7-day deposits 549%. 1- 

month 633%. Top Tier— £25300+ at 3 months' notice 9.72%- At call 
wtan £10,000+ re mates departed, t Call deposits EL000 and aver 6V% 
grass. 1 Mortgage base rate. ,§ Demand deposit 532%. Mortgage 11%. 


often opened lower in the wake 
of Wall Street's fall overnight. 
Business, however, was very 
light and quotations, having re- 
covered from the initial mark- 
down, tailed to make any 
worthwhile progress. BP closed 
unchanged on the day at 565p, 
while Shell edged up 5 to 800p. 
Britoil, having fallen sharply in 
the wake of Friday's dismal, 
results, staged a minor rally to 
close 4 better at 105p. Enterprise 
improved a couple of pence to 
96p, but Bureoah lost 3 at 381p. 
Elsewhere, New London (HI 
touched 2ip prior to closing a 
penny up at 18p following the 
acquisition of certain oil and 
gas interests and working 
capital of $700,000 from Guin- 
ness Peat in exchange for an 
issue of 8m New London shares. 
Conroy Petroleum, a firm market 

of late, moved up to a 1986 

peak of 167p before easing back 
to close unchanged at 160p. 

In Overseas Traders Lonrho 
fell 10 to 328p following adverse 
comment 

South African Golds took Mon- 
day's rally a stage further. An 
improved performance by the 
Financial Rand against the 
dollar initially stimulated a use- 
ful two-way business ln 
top-quality stocks, but dealers 
later reported occasional ner- 
vous offerings reflecting easier 
Indications from the US. Many 
investors were again thought to 
be content to remain on the 
sidelines awaiting the outcome 
of the European Community’s 
peace mission to the Republic. 

Bullion proved to be less of 
a factor than of late, dosing 
31 lower at $352.5 an ounce, but 
the FT Gold Mines index advan- 
ced 5.7 to 205.0 *— ■ the highest 
level for over a month. Gains 
among heavyweight Golds ex- 
tended to a point as in Vaal 
Reefs at £37}. Western Deep, 
£17}, and BandfoBtedn, £44, put 
on around a half-point apiece. 

Smaller-priced issues showed 
rises of 14 in Welkom, 328p, and 
Blyvoor, 272p, while Grootvlel 
dosed 11 higher at 185p. 

The current buoyant Platinum 
price — a result of revived 
fears of a supply shortage — 
lifted Rustenbiug and 
30 and 35 respectively to the 
common level of 615p; the 
latter’s preliminary figures are 
scheduled for mid-August. 

South African Financials mir- 
rored Golds- Amgoid improved 
I more to £35t, while GFSA 
hardened 20 to 584p. London- 
domidled counters were irregu- 
lar. Consolidated Gold Fields 
rose a few pence to 427p, but 
RTZ met sporadic selling and 
shed 6 to 544p. East Rand Con- 
solidated, in receipt of sizeable 
country support recently, 
hardened 2 to 39p. 

An improved showing by 
overnight Sydney and Melbourne 
markets failed to stimulate 
activity in London. Leading 
resource issues gave up most 
of the gains established on Mon- 
day with CRA 6 off at 228p axi 
Feko-WaQsend 7 cheaper at 
209p. Australian Golds, how- 
ever, remained firm with gains 
of 5 common to Gold Mines of 
Kalgooriie, 360p, ami Central 
Norseman, 353p. Sons W G walla 
hardened, a. couple of - pence to 
202p following, news of record 
production at its operations in 
Leonora, Western Australia. 

Traded options 

Traded Option volume im- 
proved as a tievelier session in 
the underlying securities promp- 
ted operators to take out fresh 
positions. A useful and evenly- 
balanced business developed la 
the FT-SE 100 index contract 
which attracted 1,189 calls and 
1,098 puts. Elsewhere, attention 
focussed on British Telecom 
which contributed 2,459 calls and 
671 puts. Total contracts done 
amounted to 16,185. 


cpftPFAN OPTIONS EXCHANGE 


GOLOC 
COLD C 
GOU) C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


5340 
5350 
OH 
S37D 
5320 
3330 
S3 40 
$330 


DR. C 

cm. c 
oft c 
cm c 
on. p 
DFLP 
SFLC 

sm c 
me 
me 
me 
me 

SRP 

mp 

mp 


FUSS 
FL355 
FL360 
FU 65 
FL350 
FI3B 
FL230 
FL235 
FL240 
FL245 
FL250 
T1255 
flZ75 
FL230 
FL235 
FLZ40 
FL245 
H20 
R2S5 


ABM C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZDC 
AKZOP 
AMEV C 
AUEV P 
AMROC 
AHROP 
GIST C 
CIST P 
KUHC 
HEIN P 
HOOGC 
HBOS P 
KLH C 
KLM P 
NEDLC 
NEDL P 
MATH C 
NATH P 
PHIL G 
PHIL P 
ROC 
HD P 
K08CC 
UNILC 
IMILP 


FL6ZQ 
PUtt 
Fom 
FUOO 
FL90 
FL90 
HIM 
FUfiO 
FLBD 
Fins 
FU10 
FOOD 
FUb 
FLM 
RJ» 

FLMO 
FUOO 
FLIOO 
FL50 

FUtt 
fUM 
FLB5 
FL0O 
FU5 
FL50 
fuh 
FUBO 
FL90 

asm 

FLAW 

TOTAL VOLUME M CONTRACTS: U 635 
B-BM 


CL 

95 

312 

10 

1 

1W 


Las 


16A 

750 

250 

1 

070 

3108 


SWL 


OCL 


147 
7 
62 
15 
3 7 
36 


an 

JOB 

45 

Vtt 

74 

99 

47 

24 

« 

371 

391 

362 

305 


27 

54 

3M 

391 

410 

620 

1 

199 

U4 


11 

4.20 

Iffl 

430 

570 

4J0 

750 

770 

170 

1150 

3S08 

250 

2 

250 

2 

450 

950 

420 

170 

250 


ZJfl 

iaoB 

120 

3508 

450 

48 

350 

15 

570 


VoL 


5 

83 

m 

6 
15 
65 

a 


Lbs 


1530* 

1030 

650 

L30 

250B 

45 

740 


DCS. 


U 

8 

— 

— 

30 

5 

— - 

— - 

10 

38 

— 

— 

10 

150 

— 

— 

20 

2 

4 

8 

M 

12 



5 

1250 

"5 

660 

— 

— 

135 

450 

US 

770 

% 

230 

M 

s 

41 

150 

— 

— 

9 

OJV 

Z 

2.40 



12 

060A 

~i 

190 

67 

480A 

29 

3.40 

ao 

600 

208 

UO 

u 

920 

24 

am 

5 

12 

35 

1740 

16 

15.40 

106 

17 


— 


10 

22 

25 

2 

M 

67 

n 

25 

5 
20 

2 

3 

82 

22 

17 

231 

37 

22 

89 

22 

zi 

M 

138 

161 

360 

6 
67 
15 


ZL50 

B70 

48 

6.40 
7 

u in 
970 

1150 

660B 

360 

450 

3 

57BB 

550 

13 

6 

2.40 
350 
350 


200 

450 

800 

5l» 

550 

25 

U 



65CA 

1LM 


FI 23900 


90 


700 


10 


650A 

4 




3.40A 

550 


650 

6.40 


FL597J0 
FL99.70 
FUH.90 
FU56.79 
FI 74 50 

m 

FU05 

FiaTO 

F1064J0 

now 

n.45.90 

•8 

FU59 

FL79JO 

Fl.47.10 

FUMOO 

FI 09.40 
FL478 


P*PU 


TRADITIONAL OPTIONS 


First Last Last For 

Deal- Deal- Dedara- Settle- 
ings ings tion meat 

July 21 Aug 1 Oct 23 Nov 3 
Aug 4 Ang 15 Nov 6 Nov 17 
Aug 18 Sept 5 Nov 20 Dec 1 
For rate indications see end of 
Unit Trust Service 

Money was given for the call 
of York Mount, Cray Electronics, 
Rode International, Thomas 
Marshall (Lesley), Pro- 

perty Trust, BriioB, Amstrad 
Consumer Electronics, Parfefield, 
York and Equity, Hawley, 


Prestwich. Nolton, Combined 
Technologies, International 
Signal and Control, Grovebeil. 
Abaco Investments, Haw-tin, 
Dwelt, British Benzol. Black- 
wood Hodge, Glanfi rid Lawrence, 
Carless CapcL Chancery Securi- 
ties, Beecbam, East Rand Con- 
solidated, Enterprise Gold, 
Cannon Street Investment*. 
Buntdene, Plessey and Barker 
and Dobson. Puts were taken 
out In Lonrho, Beni ox. Metal 
Box and C. & W. Walker, while 
double options were transacted 
in Dlxnu and Intervision 
Convertible. 


RISES AND FALLS YESTERDAY 

(Usea Foils Sam 

British Funds 100 1 14 

Corpus. Dam. and 
Foreign Bonda —13 4 to 

Industrials IS 402 819 

Finaneiai and Praps. to 213 23Z 


OB* 

Mace 

Falla Same 
20 82 

Plantation 

1 

3 

11 

IWnes 


29 

99 

Others 

48 

114 

100 

Towe 

496 

786 1.570 


MONDAY’S ACTIVE STOCKS 

Based oa bargains recorded In SE Official List 


Stock 

ICI - 

Britoil 

Smurfit fJoKn.) 
Bnt. Telecom... 
Cable 8 Wire. 


No. ot 

Moo. ~ 

Oa/a 


No. of 

Mon. 


changes close 

change 

Stock 1 

changes dose 

change 

IS 

996 

+ 1 

Utd. Scientific 

13 

IBS 

+ ■■5 

T5 

101 

- g 

Hargreaves 

12 

230 

■*■50 

15 

254 

+32 

Kewfey Group 

12 

94 

- 7 

13 

182>d 

+ *», 

(taure ra B 

12 

503 

+ 3 

13 

647 

+ 2 

Shell Trans. ... 

11 

795 

+ 5 

■ 13 

68 

— 

Tarmac 

11 

448 

+ 19 


YESTERDAY’S ACTIVE STOCKS 


Above average activity wea noted In the toDawing a tacks yaaterday 

Closing Dey*e Cfoaing Day's 

price change Stock D rice change 

284 + 2 DRG 776 - 2 

5B1 +6 ICI 994 - 1 

473 +■ B Jaguar 5 H — 2 

568 — Pilkington Bros 40B 5 

TB6 - 8 Sears 116b - 14 

304 — 3 Sun Alliance 669 — 1 


Stock 

Billon (Persy) 

Blue Circle 

Brit. Aerospace ...... 

BP - 

Burma rax - ... 

Comm. Union ..... . 


| LON 

DON TRADED OPTIONS 1 

I feBoa 

| CALLS 

i POTS 

1 Opden 

1 CALLS 

1 PUTS S 

IE3 

O 

E2 

LJ 

IE2 

iezi 

IT! 

iLza 

ICIS 


Ids 

iizafl 

C*32» 

m 

40 

a 

9 

47 

a 

14 

U 

g 

! 

u 

23 

45 

TEST* 


0 

70 

35 

n 

m 


10 

Ifl 

By. 

**366) 

u 

m 

B 

0 

4 

18 

50 

i 

ia 

P.AOL 

<*480 


98 

8 

2 

48 

a 

9 

65 

40 

18 


15 

35 

68 

i 

Con. Gold 
(*429) 

m 

35 

16 

4b 

0 

ss 

37 

0 

1 

40 

60 

tetri 

(non 


22 

M 

3 

m 

m 




Comm 

(*263) 


a 

13 

4 

0 


10 

22 

41 

16 

27 

41 

a 

39 

It-TJE. 

<•544) 

560 
600 
630 
| 700 

46 

3 

2 

2 

45 

23 

14 

A 

64 

34 

23 

IS 

18 

60 

no 

160 

30 

67 

115 

38 

74 

117 

COM. IMed 
<■304) 

% 

390 

31 

20 

8 

31 

n 

m 

3 

13 

33 

U 

36 

16 

38 

Vaal Reds 

MSB 

HI 

m 

10 

5 

3 

* 

E 

1 


Gride A Wes 
(•650) 

600 

630 

700 

750 

a 

40 

15 

6 

9b 

60 

35 

17 

115 

80 

53 

13 

30 

60 

105 

a 

40 

63 

109 

25 

50 

80 

h ,1T Trrm-;- 

108 

130 

U2 




t 

E 


EH 

m 

120 

00 

42 



m 

1 


«iiw " 

U8 

ia 

122 

1 

1 


p 

4 ff 

2L 

£ 

| 



22 

11 

S 

a 

17 

9 

34 

22 

5 

16 

X 

H 

a 

Opted 



Dec 

Mar - 

Sep 

Ore 

Her 


i 

53 

30 

17 

6 

H 

75 

S3 

40 

23 

2 

9 

a 

5B 

6 

17 

32 

63 

U 

22 

38 

AS 

GtsddMeL 

(*383) 

360 

302 

390 

43 

28 

n 

55 

3S 

a 

Cfi 

e 

H 

15 

a 

45 

17 

30 

Beals 

(*256) 


43 

a 

12 

32 

a 

0 

y 

"a 

17 


IXJ. 

(*997) 

400 

950 

1000 

USD 

107 

70 

42 

a 

132 

97 

70 

48 

132 

80 

57 

9 

22 

47 

02 

Z7 

32 

55 

82 

42 

65 

90 

BIN 

ran 

280 

300 

307 

25 

1 

a 

m 



ra 

IKmI 

300 

310 

360 

34 

16 

6 

42 

a 

13 

St 

33 

19 

a 

7 

XB 

40 

9 

a 

41 

Ben 

was 

m 

40 

15 

6 

H 

0 

m 

0 

S3 

57 

1 

f PW7) 

180 

200 

220 

a 

u 

4 

u 

u 

11 

X 

a 

u 

1! 

24 

6 

13 

27 

U 

£ 

86* Circle 
PS8U 

u 

45 

17 

6 

m 

0 

m 


15 

38 

\msml 


113 

72 

32 

130 

» 

57 

105 

75 

a 

H 

m 

42 

De Been 
<*S6JQ) 

PI 

82 

47 

72 

12 

75 

50 

a 

1 

1 

50 

75 

US 

to 

90 

TMsknv HsenT 
(*254) 


12 

8 

4 

a 

32 

6 

a 

19 



a 

34 

(*328) 

900 

380 

360 

X 

16 

5 

44 

a 

u 



8 

18 

36 

m 



GKN 

(*335) 

300 

330 

360 

390 

45 

23 

9 

3 

52 

35 

a 

9 

n 

3 

u 

2b 

56 

a 

43 

70 

uo 


28 

35 

63 

TO 

95 

125 

1 tWtee 

O 



Cl 

Q 

Uv 

Ldnrhe 

(*228) 

218 

296 

240 

255 

an 

13 

3 

1 


0 

a 

9 

23 

40 

dm 

(*952) 

Kansan 

(*171) 


] 

125 

95 

70 

50 


1 tea* 

ET3 


E3 

a 

Cl 

■fchT 

23 

» 

6 

a 

17 

9 

1 

1 

3 

32 

29 

7 

15 

» 

"5 

18 

Bril Aero 
(■4731 

460 

500 

550 

27 

10 

3 

« 

27 

12 

i 

i 

a 

30 

50 

as 

8 

20 

95 

BAT teds 
MO! 

360 

.390 

m 

460 

1 

SB 

32 

15 

fi 


9 


HI 


i 

i 

62 

a 

n 


30 

M44) 


H 

J 

] 

11 


■ 

Battoi 

wzn 

460 

500 

350 

to 

33 

9 

85 

47 

a 

i 

a 

7 

a 

45 

11 

25 

SO 

Bra. Tristan 
(*186) 

s 


s 

12 

6 

0 

4 

u 

34 

ai 

12 

22 

38 

(*358) 

330 

360 

390 

65 

38 

17 

5 

47 

30 

IS 

I 

HI 

7 

a 

m 

GlAay Sctroqpcs 
(*166) 


12 

4 

2 

18 

9 

4 

0 

I 

8 

18 

38 

10 

a 

3b 

a** 

U- 

Jrir 

tag. 

tat 

OeL 

fc 

ID 

Sept 

CO. 

heperiri fir. 
C3B) 


a 

a 

i 

a 

2 

8 

29 

Index 

(*1554) 


13 

2 

1 

1 

1 

1 

1 

40 

a 

15 

6 

3 

2 

I 

3 

87 

72 

57 

45 

32 

25 

18 

6 

25 

48 

73 

98 

to 

ISO 

9 

» 

to 

SS 

75 

too 

125 

a 

30 

40 

55 

77 

105 

127 

“ST 

S 

63 

82 

1» 

UO 

Ladbwta 

(•341) 

1 

43 

19 

7 

SI 

a 

15 

59 

39 

a 

1 

5 

a 

3 

10 

a 

6 “ 

13 

27 

LASMO 

(*9» 

90 

100 

9 

3 

u 

11 

23 

17 

6 

13 

10 

18 

13 

a 

•Ml 29. Tetri centraa iusk 
•U sdertteg^, 

Cril 

•to 

X%6U 

«*. 

Ml 

6*575 
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WORLD STOCK MARKETS 



AUSTRIA 


Orctiit-narit pc - 

intoruntoll. 

Jungbunzlauer.. 
Laendorbank 
Perlmooser — 
St»w Daimler— 
Voitscher Mag ■■ 


GERMANY 


Price I + or 
Dm. | — 


. 2,210 
3.3*0 
13,000 
17,200 
£.210 
. 6B0 

! 169 

10,700. 


belgium/luexmbourg 

July 30 | Price 1 + or 

1 Fra. — 

B.B.I ' 5,060 ~36 

Banq. Qen. Lux.. 16.800 

Banq.lntA.Lux~T5.10O +100 

Bekaert- -11.300 —75 

Clmant CBR. 3,700 —60 

Cockerlll 184 +3 

Delhalzs. ' 2,850 

EBCS ' 4.540 —SO 

EJeatrobel. - 14,925 - 

Fabriquo Nat 2,oso —SO 
GB Inno BM. 7,270. +10 

GBLlBruxi ’ 3,020! —SO 

Ganerala Bank... 9,800i —40 

Gevaart 8,730 —30 

Hobokon • 7,210' —SO 

I mo room 3,600 —35 

Krodletbank 15,600 —400 

Pan Hid go .11,100 — 

Petroflna ..... i 8,570 -90 

Royals Beige 26,990 + 300 

Soc. Gen. Beige. 2,880 —79 

Soflna 9,500 -80 

Solvay 7,090 -140 

Stanwlck inti ■ 390 

Tract I no! - ' 5,410 —60 

U CB - 7,980 

Wag on B Uts-.—l 5.300 —40 


DENMARK 

July 29 ! price 1 + or 

! Knr % . - 

Andelsbanken 
Baltioa Skand 
Cop Handel*' nk 
□. 8ukkerfab 
Dantko Bank 

De Dtuiska Uirt.il.370 ' 

East Asiatic- ! 198 i +3 

Forenode Brygg. '1,010 i —30 
Foranede Damp.' 806 ■ +1 

GMT Hid : 480 , -5 

I.S^.B- 585 ■ —10 

Jyska Bank— 628 ' 

Novo I nds 1 .. ■ 861 —4 

Privatbanken •...." 266 — ...— 

Provinsbanken ... 334 +1 

Smkttti iF.t-i B 256 ■ —7 
Soph us Berend.... 780 —15 

Suparfoa. 284 • — 


AEG - 279.3 

Allianz Vara. 2,185 

BASF ■ 243.9 

Bayer 266.6 

Bayar-Hypo 676 
Bayar-Varain j 500 I 

BHF.Bajlk.-~ , 012 • 

Brown Bovarl— . 319 • 
Commerzbank., j 302 
Cont'l Oumml .... a83 < 
Daimler Bonz~—J 1,131. 

Degusoa - 370 

D'sche Babcock.’ 171 1 
Deutsche Bonk . I 7B2 - 
Oraadner Bank ~! 406 
Feld Muehle Nbli 271 

Henkel ! 406.6 

Hooht let i 1000 

Hoechst 1 244.9 

Hoeseh warke .. 1 142 
Holzmann iPi~. .1 660 

Mussel .] 678 

Karatadt I 373 

Kaumor i 456 

KHD 206 . 

Kloeckner 73 A 

Unde ! 667 • 

Lufthansa ; 156 . 

MAN - 219 . 

Mannesmann . ..i 171 
Meroadea Hid ....I 958 • 
Metallgeself . ... 280 : 
Muencn Rueck 8,860 

NixdorT I 675 • 

Porsche 959 

Preuasag I 168 ■ 

Rhein West Elect, 190 , 

Rosenthal- 356 

Sc her tog I 647 ; 

Stamens : 603 ■ 

Thyssen- < 148.8 

Varta • 380 • 

Veba , 261 ' 

V.E.W ' 148 

Vcrein West 428 ' 

Volkswagen .. .. ' 454 • 


Price + or 
July 29 ; Lira — 


NORWAY 

prloe . + or 
July 89 I Krener ' — 

1 Bergans Bank .... 164 1 — 1 

Bamgurd 355 

Christiana Bank.1 175 . +9 
DenNorakeCred.i 157.5 — 1 

Elkam 98 -1 

Kosmoa- 141 ......... 

Kvaamer : 157 +1 

Norcem- I 94 —a 

Norsk Data - $7J» —6.5 

Norsk Hydro JMA —3 

Storebrand— 970 : +3 


i AUSTRALIA (continued} (JAPAN (continued) 


Price . ■+■ or 
lAusbS — 


rttoe' + or 
Yen I — 


Boo Bilbao. 

Boo Central 

Bco Exterior 

Boo Hlapano. 

Bco Popular 

Bco Santander.. 
Boo Vlzoaya - 

Drag adorn- 

Hldrola - 

Ibeiduero- 

Petraleos - 

Telefonica.. 


SWEDEN 


i Prloe ! * or 
[ Ptaft I - 

' fill ! 

693 ! —4 

373 . 

370 I -2 

| ^16*1 +" 

. 1,870' —10 
: 319 +1 

: 112.7. +2.7 
106 1 +4 
; 318 1 +4 
181.6 + SJ5 


Prloe + or 
.Kronor — 


FRANCE 


Banco Com'le .... 

BastogiIRBS 

Can tittle 

C.l.FL 

Cradlto Italian*).. 

Flat. 

General Aaslour- 

Italoementt 

La Rlnoseente.... 

Montedison - 

Olivetti 

Pirelli Co. — 

Pirelli 8 pa - 

Sal pent. -' 

Snia BPD 

Toro Asslc... 


23,060 
640' 
3,595. , 
12,720 
3,280 . 
14.620 
141,800 
■ 75,49tf 
MOO 
3,420' 
16,900 
7,495' 
5,630 
6,700: 
5,560 
28,495' . 


AGA — 

Alfa-Laval B..... 

A8EA (Free) 

Astra (Free' 

Atlas Copco- 

Cardo i Fro o'- 

Cellulose 

Electrolux B- 

Ericsson B. 

Esselte 

Mo och Domsjo... 
Pharmacia. .... —■ 
Saab Scania Free; 

Sandvik— 

Skondia. 

SKF- — 

Sonneson. - 

StoraKopparbrg. 
Swedish Match-* 
Volvo B (Freci. -• 


I SWITZERLAND 


Gen. Prop. Trust 
Hardfe (Jamesi...’ 
Hartogen Energy; 
Herald WyTlmes 

Id A mt.- 

Jimoertana P.P., 

Kla Ora GoM 

Kid stort Odd 

Lend Lease — 1 

MIM- - 

Mayne Nkskless..- 
Nat. Aust. Bank- 

New* ! 

Nicholas Krwl..— 
Noranda iP.prpdj) 
North Bkn Hill.... 

Oakb ndge. : 

Pacino Dunlop 
Panoontinental - 
p ton car Cone - 

Poseidon 

Queensland Coal; 
Rackltt ACdman 

Ret pea .. 

Santos 

Smith Howard—, 
Thos. NatwMe—i 

Tooth - 

Vamgos. I 

Western Mining-; 
Westpaa Bank....' 
Wood side PetreU 

Woo (worths- j 

Wormmld Inti 


HONG KONG 


July 29 • Price + or 

' HJC.S — 


Bank East Asia —i 
Cathay Pacific. ..■ 
Cheung Kong - -j 

China Light , 

Evergo 


! Price i + or 
July 29 . Fra. J — 


Hang Seng Bank. 
Henderson Landj 

MK China Gas. 1 

HK Electric 

HK Kowloon Wh- 

HKLand- i 

HK Shanghai Bk-, 
HK Telephone--! 
Hutchison Wpa—i 
Jardlne Math — | 
New World Dev- 

SHK Props. i 

Shell Elect - ■ 

Swire Pac A— I 

TV-B- 

Winsor Inds— i 
World lirt. HldgsJ 


July 29 = price ' + or 

; Fra. — 


Emprunt 4« 1873 1,570 
Emprunt 1973.7,810 

Accor — 456 

AfrLIquIde— i 7B1 ' 

BIC I 597 l 

Bon grain -.8,080 ' 

Bouygues ..... 1.310 I 

BSN OervahL- 3,998 • 

CIT Aleatel 2,877 : 

Canrefour -3,586 ! 

Club Mediter*n....‘ 579 ; 

Cle Bor cal re 'l,235 ■ 

Cofl meg : 402 ; 

Da mart - 3,080 . 

Darty 3,639 

Dumaz&A. 1,550 ; 

Enux (Cie Gen)... 1,176 

ElfAquitane. ' 877 - 

Esailor 8,920 

Sen. Occkfentale. 1,068 ■ 

I metal 68 ; 

Lafarge Coppee. 1,396 < 

L'Oreat 3,720 

Log rand -....4,230 J 

Maisons Phoenix 208 . 

Matra SJL 8,580 

Mich el In B 3,895 ! 

MtdiiCle) 1,706 • 

Moet-Hannessy— 2,850 • 

Moulinex 80 i 

Nord Eat. -I 191 

Pernod Rioard ... 1,000 j 

Perrier 886 

Petrolas Fra. ! 377 t 

Peugeot S A. 992 ■ 

Printemps iAu.1— 592 ! 

Radio tech 867 

Redoute .1,680 •' 

Roussal-Udaf— 1,560 - 

lleflmeg .1 435 a 

Skis Rosslgnol... .1,320 j 
Telemec Elect ..,3,255 
Thomson (CSFi— 1,506 
Valeo - 478 ' 


NETHERLANDS 


July 89 | Price 1 + or 

1 Fla — 


ACF Holding ; 

Ahold - - 

AKZO - I 

ABN I 

AMEV- ...... 

AMRO- ! 

Bred era Cert [ 

Bos Kails Weetm.l 
Buehrmann TtL: 

Calland Hlgs. j 

Dordtsehe Perm 
Elsevier-NOU— .! 

Fokker i 

Gist Brocades .... i 

Helneken ; 

Hoogevens 

Huntr Doug NN j 

InL Meualler i 

KLM J 

KNP .] 

Naarden ' 

Nat Ned Cert..... 
Ned Mid Bank—; 

Nedlloyd .. - ! 

Oce Grin ten 

Ommeren (Van).J 

Pakhoed — 1 

Philips 

, 

Rot une > 

RoIii.m.... * 

Rorohto— - — 

Royal Dutch ....... 

Unilever ' 

VMF Stark. 

VNU 1 

Wessanen- 

West Utr Bank— 



IIUI NEC 

Mitsui BaiikI.“T.;u»o ■ 

Mitsui Co. 498 ; 

Mitsui Estate ;8,04O 

Mitsui ToatSU — ■ 406 ■ 

Mitsubishi 1,260 

NGK insulators...-- 639 . 

NlKko Sec 1 1,490 

Nippon Denso— .-.1,27a . 

Nippon Elect ;i,340 * 

Nippon Express-T,030 ! 
Nippon Gakld.— T.690 • 
Nippon Kogaku-; 897 i 
Nippon Kokan. — JB39 . 

Nippon Oil. -.1,860 , 

Nippon Seiko 486 
Nippon Shlmpanl 1,340 
Nippon Steel——- 199 ‘ 
Nippon Sudan — ' 670 
Nippon Yusen .... | 525 

Nissan Motor 550 

Ndshln Flour. 835 ■ 

Nomura. 8,750 , 

Olympus .1,080 

Onoda Cement...; 585 • 
Orient Finance— -1,300 
Orient Leasing —'4,510 

Pioneer — -1,900 

Ricoh- 805 

Sankyo -L490 

Sanwa Bank- .M50 , 

Sanyo Elect : 399 

Sapporo 1,280 

Seklsui House---: 1.430 

Seven Eleven 9, 600 ' 

Sharp - ‘ 878 ; 

Shimizu Gonstn,^ 680 - 

Shlonogl — 1,420 

ShlMddo — '1,960 . 

Showa Denko — 385 

Sony- --8,900 i 

Stomo Bank S.O50 ; 

S*tomo Chem- >' 425 1 

STomo Corp t 990 1 

S*tomo Elect >1,190 ; 

fftomo Metal - -' 167 . 

Talse) Corp 517 : 

Talsho Marine— 966 • 
Taiyo Kobe Bank. 747 ! 

Takeda -1,850 . 

TDK- 3.200 ; 

Teijin — 620 . 

Toe Nsnryo- 1,900 

Tokal Bank... 11,000 , 

"•okio Marine 1,510 1 

Tokyo Elect Pwr-jB, sao ; 

Tokyo Gas ..... 760 

Tokyo Carp- .1,130 - 

Top pan Print 11,400 

TOray 640 1 

Toshiba Elect- ..- 478 i 
Toyo Seikan— 12,650 . 
Toyota Motor— .'1,330 I 

UBE Inds. ! 288 

Victor- . 8,380 • 

Yamaha 731 ' 

Yamal chi Soo— .1,410 - 
Y" manouchl Phm|3,03O 

YamazakL 1,850 

Yaauda Fire 864 


CANADA 


Hqp Uw Obw CbM 


Uiflh Isa Don Cfeeg 


High law Iks Gheg 


TORONTO 

Prices atZ.30pm 

Julg 29 


SINGAPORE 


i Price j + or 


Landis ft Gyr — 
Nestle— 

Oer-Buehrie— —< 1,630 

Pirelli- -• 43Si 

Sandaz (Brj- 10,300; 

Sendoz iPt Ctsi— 1 1,510! 
Schindler (PtCtsi! 570; 

8ika 1.400; 

Surveillance A— I 7,286; 

Swissair. I 1,340 

Swiss Bank 501. 

Swiss Reirace ....114,8001 
Bwds VoOcsbk — 2,380) 

Union Bank- 6,400- 

Winterthur lnh_ 6,86a 
Zurich Ins. 7,050 


86.8. —0.7 
53J^ -0.7 
164.1- -1.8 
103 . -8.4 
60.4* —0.6 
88 -0.5 

46.8 — OJ 

158 -U 

60.1 -1.4 
79.7 —0.9 

807.5 —0.5 

159 • -1 

505 +1 

36.1 -0.5 
58 . -0.7 
47.1, —0.7 
89.4> -0.9 

138.6 -OJ 
81.4 —0.6 
SOS -8J- 

184.8 -8 
478 1 —6 
310 i —5.6 
310.5! -4.5 
71 j! -0.9 
50 I 


AUSTRALIA 




• Price ; 

+ or 

July 89 

>Au>t 8.; 


ACt Intt— 

.. ! 3.62 ■ 

+OJ2 

| Adelaida Steams 10.3 . 

— OJ 


NOTES — Prices on this pep* era es quoted on the tedhiMuel 
exchangee and are last traded price*. 8 Deannas sus pended, 
xd Ex dMdaad. xs Ex scrip Issue, xr Ex rights, xe Ex sC • Pries 
k» Krone*. 


Amcor 1 3.15 - 

ANZ Group j 4.85 1 

AmpolPet ■ 8.06 ■ 

Ashton - 1.69 ! 

Aust Guarantee. 3.1 * 
Aust Nat inds—, 8.55 • 

Bell Oroup. 8.15 

Bell Res- .. - 3.8 • 

Bond Corp Hldge! 2.83 ! 

Bond - .Tl; 3.97 , 

Bougainville. - 8.6 

Brambles Inds.—* 6.06 

Bridge Oil— 0.66 < 

B. H. Prop— | 7.9B ; 

Bums Phtlp —— i 0.8 | 

CRA- - 5.58 

CSR— 1 2.68 

Chase Corp- 4.95xc 

Ctaremont Pet— ; 0.63 

Coles-Myer. —• 4.6 

Comalco u A" ; 8J 

Consolidated Pec 0.1B 

Costaln Aust , 136 

Elders 1X1 1 4.48 

Enarg Res. 1,5 


Full Film 8,680 

Fujisawa — . 1,810 

PJrukawa Elect! 468 

Qreen Cross 8,860 

Holwa Real Est.. .1,800 

Hitachi.— -• 788 

Hitachi Credit-. 1,840 ; 

Honda — 1,010 [ 

Indl. Bk. Japan.. 1 1,900 I 
tehikawajlmaHr.l 375 ( 
lauzu Motor-..— 368 i 

Itoh (O 617 

itoYotcado 4.460 I 

Jusoo".— I!— -'l.dio 

Kajima -‘1,030 

Kao Corn..— 1,640 

Kawasaki Steel-! 807 

Kirin 11,660 

Kbbe Steel-— •— 164 i 

Kamafu 464 | 

Konlshlroku 660 

'Kubota-—-—— 405 
Kumagal .. — — 863 , 

Kyocera. — 3,540 . 

Marubeni- 400 j 

Marul— —.8,880 ' 

Mazda Motor*.- 378 I 

Meija Salka 811 I 

ME! - — 1,280 ' 

M’blsh I Bank— ■ 1,630 j 
M’bishl Chem..-- 875 ! 
MTblshl Corp — — 851 ; 
M'biahl Elect-— 408 j 
M’bMil Estate. - 2,260 ’ 


Boustaad Hidgs- 

Cold Stcraga I 

DBS - — 1 

Gaining - .....I 

Haw Far. Bros.— | 
Hong Leong Fin-; 
Inch cape Bhd— ■ 

Keppel Corp | 

Malay Banking ...; 
Malay Utd. Ind —j 
Multi Purpose.— i 

OCBC ...... 

OUB — .. 

Public Bank- — ■ 

Si me Darby- 

Singapore Air—-: 
Singapore Prees.1 

Straits Trdg - 

Tat Lee Bk 

UOB i 


SOUTH AFRICA 


| Price I + or 
! Rand > — 


Abercom - 

AEACl — 

Allied Tech 

Anglo Am, Coal— 
Anglo Am. Corp.. 
Anglo Am. Gold— I 
Barclays Bank.— ; 

Barlow Rand 1 

Buffels 

CNA Gallo— 

Currie Finance— 

De Beers..— 

Dreifonteln 

F. 8. Cons 
Gold Fields S^.. 
High void Steel -J 

Maloor 

Ned bank 

OK Bazaar* 

Rembrandt -I 

Rust Plat — 

Safren 

Sage Hldg*. 

SA Brews 

Smith (Oat-.-- 
Tongaat Huletts. 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Sate Hgh lm Uu Ong 
Phdri 


Sate Higk Lae LM Cbag 
PMd 


Continued from Page 35 


PicSew 
PrcCali .48 
PionHI 1.04 
PionSt .12 
PoFalk 
PicyMg 
Porax 
Powefl 
Powric 

PreCM .12 

PrpdLg 

Prism 

PrneCs 

PrmeMti 

Prtionx 

ProdOp .18 

ProgCs 08 

PropiTr 120 

Pun IBs 20 

QMS 

Qusftx 

QuakCh .42 

Ouenbn 

OueriM 

OuMes 

Quolm 


M2 23«j 
6 21 
1512 38 
1 8 
14 73, 

882 181, 


VT 12 
218 2S3 4 
174 121* 

563 23* 

913 403* 
150 5 

42 177, 
31 3 r , 

5«7 331? 


318 133, 
123 12 


173 13 
16 181* 
R 

315 77, 

156 20>* 
63 10^ 


221* 231, - \ 
20), 2d, 

35 35’4 - 3, 

8 8+3, 

n, 73,+ % 
16 181* 

3m, 301, 

21, 21, + H 

103* 103* - J* 
231, 233* - 1i, 
1I«, 1«*- 3» 
2«a a’B- b 

40 4»g+ 1, 

47, <7, 

121, 121, - •* 

37, 37, 

33 333, + 1, 

11*, 11', 

2H, 21', 

13 131, - 1* 

113, 113*- l* 

15 15-3, 
18 1G>, 

3', 41, 

12’, 123, + lj 

183, 183* 

R 

71, 71, + 1, 

2D 201* 

10'* 107, - u 

43, 43,- ^ 


Radian 

4 

10 

10 

10 

Radon 

138 

3% 

3% 

3 

Rainer 

108 402 

36% 

36% 

36% 

RayEn 

.24 13 

20% 

an* 

JOS* 

RodiCr 

461 

1% 19-18 

I s ! 

Rearing 

GO 

25% 

25% 

25% 


Racatn 
RedknL 20b 
Reeves 
RgeyB .20 
Rcgisa 18 
RpAulO -04j 
RpHlUi 

Retderl .15e 
RetitrH Mb 
ReyRys .70 
Rhodes J2 
Ribilm 
FHOiEI 

RoadSv 1 M 
Rob Van 
Rouses .60 
RoyPlm i 
Royffts 
RusiPei 
RyanFs 


177 101, 
267 S’, 

61 14 

212 87, 

550 187, 
87 16 
253 45*, 
411 331, 


ID** 101,- *, 

23<, 231, 

ID', W,- *4 

5% 53,-1, 

133, 14 + 7* 

87, 8?, 

183, 183* 

15 18 + 1'* 

447, 447, + I, 

321, 321,- 3, 


SM-Sy 

Safecds 2a 
Saleoo 1 70 
SalHits 
SUude 
SlPsuts 1.50 
Saicpi 
San Bar 
SevnFs 88a 
ScsnOp 
ScsnTis 
Scherer 22 
ScldmA .44 

scisn 

Sdtex 

SeaOal 

Seagate 

SEEQ 

Seibei JO 
Sekntns JO 
Samor 05 
SvcMer .OS 
Svmstr JS 
Serwco i 
SwFro 
SuOsks .18 
SnrMed GO 
Snwmi 1.84 
Shelbys .18 
ShekJI 
Shonevs 
ShonSo 
Silicon 
Silicons 
SiheVaJ 
SiUcnxS 
Si Use 

Shnptns 56 

3whc 

SaaMr 

Skipper .08 
SmKhL 

Society 1J2 
SoetySo 

Softech 

SailwA 
SonocP JO 
SoHosp 
Sttxffn J2 
SoiHrsl J8 


309 

263* 

26% 

28%- % 

Sovrgn 

.10 

504 

7% 

7 

7% — % 

So vr ana 

1.38 

40 

21 

20% 

20% - % 

Specdys 


3067 

33% 

32 

33i«+ % 

Suraran 


34 

5% 

«?» 

5%+ % 

Speech 

J7 

243 

30% 

30 

30 - % 

Spire 


132 

a% 

8% 

8% 

SiarS ia 


38 

2% 

T? 

*!?- '« 

sure id 

JO 

138 

7 

JS* 

-P 4 " ?■ 

Standy 

1.08 

413 

21% 

s 

20% 

s 

ai - % 

SidMic 

Slanhm 

152 

195 

61, 

8 

B%- % 

SiaStBa 

.72 

879 

14% 

14 

14% - % 

SieteG 

J5b 

201 

15% 

16% 

15%+ % 

StewS tv 

.72 

112 

5% 

5% 

5% 

SwJnl 


578 19 
1819 30>, 
812 543, 
102 8 % 
B8 303, 
649 42 
47 93, 

1 53, 

10 243, 
201 B*, 

75 183* 
485 18b 
119 39i, 
4 43, 

516 5>, 

233 3<« 

2455 113, 
2080 1 1-16 
108 17’« 

43 22 

1171 93g 

897 » 

803 213* 
8 221, 
20 27, 

179 173, 
2784 33>, 
168 48<, 
383 203* 

44 7*. 
383 30% 
214 15'* 


31 5% 

533 197, 
9 111* 

298 23 >* 
42 10 

591 33-15 
17b 637* 
682 23 <« 
41 8% 

22 17% 
117 37% 
178 4% 

288 15% 

299 24% 

47 7 

480 37% 
61 191* 
IBS 4% 
55 12% 
45 12 
428 12 
209 9 

241 411* 

349 13% 
79 43% 
99 507, 
94 57, 

1 13% 
21 21 % 


18Si 19'- % 
28 291* + % 

54% 54%+ % 

r, 7% — % 
30>* 30% + % 

41% 41% - % 

9% S%+ % 

5% 5% 

24% 24% 

BlJ 9 - % 

181* 16% 

177, 177, - % 

39'* 391*- »* 
4% 4% + i* 

+ 

3 3** 

11% 11% - 1* 
7, 1 1-10 + % 
181* 16% - % 
21 % 21 %- % 
9% 9%+ 7, 

9% 10 

21'* 21%+ 7* 
21% ZZi* 

2% 2% 

a a 

45*, 48% + 7* 

191, 20% - % 

7 7-% 

297, 30%+ % 
14% 15 

3% 3% - % 

117, 117, + % 

11% 11% 

10% 10% 

5% 5% - «, 

19% 19% - % 

11 % 11 % - % 
22% 33 - % 
9% 10 t % 

3 31-18- % 
61% 62 - 1% 
33 231, 

8 8 % 

17% 17% 

37% 37% 

4% 4% - % 

14% 15% - % 

23% 24%+ % 
87, 7+% 

38% 38% - 1 

19 19% + % 

** <H- >, 

12% 121,- % 
11 % 12 + % 
11 % 11 % - % 
83, 8% 

40% 40%+ % 
12 % 12 % - % 
43 43%+ % 

32% 62% - % 
5% 57, 

13% 13% - 

20 ', 20 % - % 


SKfc Sdn Wgh Low Uti Ctag. 

Phdri 

Stratus 1154 19% 18% 19 - % 

StrabCI J4b 8 48% 48% 471,- % 

Strykra 138 38 37 37% + '* 

Subsms 3797 26** 2S 25% - % 

Summa 246211-10 29.16 2% -Mi 

Sum [HI .12 251 8 7% 7% 

SunCot 75549-18 47-18 4 7-W -1-1 

Sixteen 40 13% 127, 127, - % 

SupSkye 10 15% 14% 151* + % 

Suprw 120 3% 2% 2% - % 

SymbT 137 13% 13% 13% + % 

Syncor 248 7», 7% 7% - % 

Symecti 310 13% 12>, 13% + % 

Symrox 115 3% 3% 3% 

Syscons JO 108 14% 14** 14% + % 

SyAsoe 58 8% 8 8-1 

SysUn W 9% 6% 8% - % , 

Syslntg 50 13 12% 12% + % 1 

Systmt JB 125 28 24% 25 - % ; 

T T 

TocVw M 21* 2 2% + % 

Tandem 2915 33% 32% 33% + % 

Tendon 3623 5 «% 4% - % 

TcCom 114 14 13 14 

Tefco 311 8>« 8 8 - % 

TlcmAs 1372 25% 247, 25 

TelPlus 709 71, 87, 7 - % 

Telecrd .38 44 39 38% 38% 

TrivM 55 27, 2% 2% 

T Blebs 452 97, B% 9% 

Talxons 307 23 22% 22% 

TermOt 45 27* 2% 2% + % 

TherPr 2 4% 4% 4% 

Unwind 759 24% 23 21% -1 

ThrdNs .79 422 35% 34% 34% - % 

ThOuTr 54 41, 4% 4% - % 

Tiprary 78 S-W % % 

Todays 24 24% 23% 23% - % 

TrafcAu <7 73% 13% 13% - % 

TnadSy 525 11 % 11 % 11 % - % 

TrosJa J8 7 29% 29% 29% -1% 

u u 

USUC JO 55 25% 24% 24% - % 

UTL 487 20i« 13% 20%+ % 

Ungmn 10458 9 8% 8% - % 

Limits 195 U% 14% 14% 

UnPlntr 1642 37% 38% 36% - % 

UACffls J4 3114 17% 171, 17% + 7* 

UBAIsk 1 22 5% S'* 5% 

UBGal 1J9 339 29 % 29% 29% - % 

UFnGip 143 3% 3 31, + % 

UFsffd JO HI 337, 33% 33% 

UGrdn 1.641 65 6% 6% 5% 

UPresd 8 13 12?, 13 

US Anl 89 2% 2% 2% - % 

US Bcp 1 141 37% 39% 36% — % 

US Op 853 2% 2 % - »« 

USOsgn 


UVsBs J2 

UnvFm 

UnvHt 


Site ifigfe Lm LM Qag 
PWd 

74 31 30% 30% - % 

27 30% 30 30 - 1* 

539 15% 15% 15% 


UFSBk 

30c 

32 

15 

143. 

14%- 


Uscal 

26 

269 

7% 

7% 

7% 





V 

V 



vu 


156 

5% 

s 

5 - 

<« 

VLSI 


300 

9% 

9% 

9% 


VMX 


68 

3% 

2% 

3% — 

H 

VSE 

SB 

144 

13% 

W% 

137, - 

% 

VaMLg 


790 

4% 

47* 

4%- 

% 


VsIFSL I 
VsINU 132 
VsJLn -40 

VtezeU 
Ventrex 
Vicorp ,12e 
Viedefr J2s 
Vrtung 
Virsiek 


59 287, 
734 41% 
130 71% 
8 3 

HE 4% 
378 15% 


36 %- % 
2% - % 


W 

1.12 33 28 

32 81 28% 

W 6% 
1J4 69 25 

.80 255 38 

-30e 625 32% 
IB 8% 
.40 53 11% 

30 49% 
638 18% 
15 7 

203 22% 
■GO 28 22% 
383 5 

.98 65 40% 

2905 37, 

1.03 8 37% 

319 24% 
2 19% 

431 9% 

191 6% 

40 64 13% 

GO S 12% 

4B 98 26% 

ISe 35 8% 

JO WS4 18*4 


X V 2 

632 2 MS 17,21-18+3-11 
875 5% 5 5% + % 

17131 763* 18% 18% - % 

.62 *1688 327, 32% 32% + % 


28% - % 
41% 

20%-l% 

3 

*% 

15% - % 
6 + % 
IB - % 
88 -8 
7 
19 


25% 

28% 

Cl, 

?'*- % 
37%-% 
32%+ \ | 

b% - r 4 
% 

VI 

227* - % 

s - % 

397, 

*»+ h 

37% 

24%- % 
191* - % 
9-1, 
6%- % 
13% - % 

28%- %: 


.12 3088 




Ziegler 

«8a 

19 

17% 

17% 

17% 

.12 

65 

A 

2% 


Zion lb 

144 

82 

55% 

53% 

55% + n* 

.40 

72B 

23% 



Zacl 


63 

3% 

3% 

3%- % 

1-32 

273 

60 

58% 

56% -1% | 

Ziyad 


241 

,3-', 

3% 

?■- > 

J4 

63 

15% 

15% 

15% + I, < 

Zondvn 


153 

21 


* 


94 

32 

31% 

32 - % j 

ZVnxH 



2% 


3% 



AMSTERDAM/DELFT/EINDHOVEN 
GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/ 
LEIDEN/LEI DERDORP/OEGSTGEEST/ 
RUSVWK/ROTTERDAMAJTRECHTMWSSENAAR 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of the cities listed above. 

For details contact: Richard Willis. Tel: 020 239430. Telex: 16527. 



A MCA Ini 
Abertord 
Abitibl Pr 
Adrian* 
Agmoo E 
Alb* En 
Albrta N 
Alcan 
Algo Cent 
Algame St 


1200 BC Sugar A »0’, 
3700 BOR A S7% 
600 BP Cana* S29 
27050 Bk BCol 290 
33998 Bk ManU ' S30% 
38255 Bk NScxri S1S% 
37909 BeB Can 337% 
2000 Bkiesky 225 
3331 Bonanza R 115 
6280 Bam Valy 397, 


1000 Bran* M 
18158 BC FbrP 
8855 BC Res 
I 7370 BC Pnone 
3190 Bnanwk 
13330 CAE 
4700 CCL B f 
TOO CU. 

14300 Cad Frv 
1300 Cambridg 
40000 Camp RLk 
5436 Camp Res 
1750 Camp Soup 
330 Campow ( 
10200 CCem ex p 
3577 COC I 
190 Can Malt 
187300 C Nor West 
3800 C Packrs 
192 CS Pete f 
3 Can TraK 
475 Cdtl GE 
33 CO Invest 
154715 (3 Bk Com 
4300 C Maroon! 
3890 C Oedema! 
KMT80 CP Ltd 
37957 CTIra A f 
17162 CUM A I 
2650 Cantor 
2396 Canron A 
1800 Cara 
800 Can A I 
1000 Cari OK 
178427 Canma A 
4100 Cetanaae 
6800 CentFd A 
3100 Centri Tr 


15% 15% 

400 400 

22% 27*i 

20 % 201 * 
23% 237, 
07 , 97 , 

121 , 12 % 

40 40% 

21 71 

137, 137, 

6% 8% 
20 % 20 % 
7% 7% 

29 29 
285 W 

30 30 

15% ' 15% 
37% 37% 
225 225 

105 115 

9% 9% 

221, 22% 

347, 25 

5 5 

»i* 8% 

12 % 12 % 
110 110 
77% 77% 
121, 12% 
11% H% 

28% 28% 1 

22 27 

23% 23% 
27 22 

138 MO 
33% 33% 
25% 25% 
147, 14% 

6% 8% 

19 19 

13 13 

T7% 17% 
390 390 

487, 467, 
95 95 

55 56 

187, 187, 

24% 24% 
16% 16% 
147, MT, 
K% 14% 
19 19% 

13% 13% 
18 18 
101 * 101 * 

17 17 

15% Ui* 
5% 5% 

HP, 19 


73 Cbtattan $8% 
2*780 Coodnco SI 7% 

«M» Computing *« 

3800 GonifM In 300 

WO Coraerm UO 
11800 Can Bath A S24 
8600 COMb B» 67 

4000 Cana Gas . 527% 

709 Con QXa 
3800 CTL Bank SO'. 
532 Comnt B SSL 
1009 Corby S 3 P, 
WO C Falcon C 318 
8900 C oealia R 86 
100 CtMaln Ud 913% 
MOO Crowm S29'« 
21950 Onmnx A f J13** 
1350 Czar Rea 125 
712S Denison a p 15 % 
13200 Den toon B f S5% 
MOO Dcvekon 330 
150 Dtcknsn A f S7% 
150 Okriuan B 57% 
19335 Dofaoco 33 * 7 , 
71350 Dome Mine *7 
27981 Dome Pete WB 
100 D Tex* SIS'* 
12 Demtar SZ9% 
WOO Donohue S2B 
5500 Du Pont A 536 
183085 Dylex A 1177, 
57800 Echo Bey 521% 
SOO Emco S29>* 

5700 Equity Svr W 
23400 FCA Ml S18% 
57800 Ftonbrdg 5187, 
217800 Fed hM A Sir* 
WO Finning A S15 
1400 FChy Rn SM% 
800 GandeX SBi, 
700 Oaz Matr SIM, 
2990 Gnac Comp S5% 

21 Genstar L 157% 
MO Gam Vk 514% 
8900 Ooktcarp 1 S8% 
8800 Grafton A f S2D 
2975 GL Forest S25 
350 Greyhnd 526% 
>2375 GturPA I 513 
12900 Gtdl Can SO% 
1200 Hawker 327% 
4700 Hayes 0 115 

7378 Haas inti S327, 
189 H SeyMn s 56*, 
18574 H Bay Co 527% 
8685 Husky OU 37% 
• ra na bnasco S 35 L 
17040 Imp OU A 837% 
170389 limo - SI 5% 

35600 tndal 515% 

125 Maud Gas S12% 
23200 kmopac 5171* 
11180 inter City SIS', 
77000 Inlf Thom 511% 
20075 Wpr Pipe 541% 
1300 koco S8i« 
3990 hraco A I 521% 
625 Jennock S2S% 
2333 Karr Add S14% 


8 % 8 % 
1Z7* 127* 
400 400 

29S 295 

UO 130 
23% » 
87 b 6% 

27% 27% 
23% 231* 

«* 9% 

9 % 6 % 

20 % 20 % 
18 18 
80 85 

13% 13% 

28% 29% 
13 13 

122 125 

5% 5% 

5% 5% 

325 . 325 

& & 

7% 7% 

S‘4 

6% 67, 

103 MM 
191* 19** 
29% 29% 
26 . 28 
55% 38 
17% 17% 

29% 29% 
390 400 

Ui* 18% 
18% 16% 
IT 17 
>5 15 

MS, 14% 


19% 20 
25 25 

267, 2B% 
12% 13 
12 % 12 % 
271* Z7% 
M% 14% 
32% 32% 
6 8% 

Z7% 27% 
7 7 

35% 35% 
as*, 37 
15% 19% 

147, 14T, 

12 % 12 % 
18% 17 
16% 15% 
1i<* 11% 
40% 40% 
8 % 8 % 
21 % 21 % 
25% 25% 
14% 14% 


10185 Labad 
1Q391 LL Lee 
1200 Lecane 
7000 LaMUw A 
26050 LekflW B I 
17200 Leigh Inst 
8700 Lobiaw Co 
7600 Lumonlcs 
1500 MICC 
5200 Melon H X 
300 Mein HY t 
224015 Uactnilan 
35383 Magna A f 
2634 Maritime I 
400 Mtnrt Rea 
12250 Mitel Com 
200 Mortal 
44537 Molson A I 
7100 MotBOfl B 
800 M TrUSCO 
39782 Moore 
-3100 Murphy 
2229Q Nat Bk Can 
MOO M Vfl Trco 
1000 Nil CapA I 
13179 Noranda 
3235 Norcen 
5835 Noren otti I 
2525 NC-OOS 
54S6 Nor Tel 
800 North gai 440 

42682 Nva AHA I 455 
800 Nowaco W 5107* 
8200 Nu West 27 
100 Kumae S7% 
2500 Omags Hyd 425 
2150 Ottawa A f S23% 
45305 PacW Alrf SIS', 
19900 Fgurto A f $15 
2900 Pancan P $22% 
4400 Pegasus IS 
12900 Placer D $34% 
3025 Roeo Pet $77, 
19070 Povir Cor f $17% 
900 Pracamb 310 
3500 Provigo $19% 
2100 Ouebecor $17 
23155 Ranger 440 
2700 Rayrock ( $57, 

3200 Redpath $28 
700 HoUmen A I $291, 
1408 RIO Algom S23 
TOO Rogers A $22% 
27580 Rogers B I $227, 
700 Roman $9% 
35550 Royal Bnfc S31<, 

I 17770 RyTrcO A $31% 
7185 Royex 310 
5440 SHL Syst $26% 
1100 StL CemA I $18% 
7090 Sceptre 250 
1400 ScoL Paper 517% 
2*00 Seotta I 339% 
59700 Seagram $78% 
6137 Sears Can $12% 
W00 Seffrir* A I $24% 
10828 Shell Can $19% 
2875 Sherrill SC* 
41165 Smitten $24 


24 241* 

217, 22 

B% 8% 
24 24% 

23% 23% 
490 5 

12% 12% 
13% 13% 
7% 7% 

19% W% 
177* 17% 

38% 36% 
34% 34% 
15 IS 
285 285 

8% 9% 

14% 14% 

261* 28% 
28% 2B% 
121* 12% 
34% 347, 

167, 16% 
24% 24% 

27 27 

9% 9% 

17% 171* 

121* 12% 
11% 11% 


440 440 

450 450 

10% 10*4 
27 27 

7% 7% 

425 425 
231. 23% 

171, 171, 
14% 14% 

22 % 22 % 
87, 9 

24% 2*% 
7% 73* 

17% 171, 

310 310 

191* 19% 
18% 163* 

430 440 

5% 57, 

27% 27% 

SE 

22 22 

21% 213* 
r* -91* 
31% 31% 

307, 3ii, 

305 310 

26i* 28% 
1B% 1B>* 
250 250 

17% 177, 

39 39 

78% 78% 
12 % 12 % 
24% 24% 
19% 19% 
67, 6% 

23', 24 


Sate Steft Wgk Low Oue Ong 

11305 Sper Aero 1 325% 241, 25 

48700 Stembg A I Sf2% « « - % 

5*87 SMIco A 522% 213* 22% + * 

2200 Sulptro 45 40 45 +5 

71048 Tack B » S22% 221* 22% - % 

1000 Tele Met $31% 31% 31% - % 

3721 Terra Mn 218 210 218 ♦ 1' 

9650 Ta«aco Con $25% 25 25% * % 

13050 Thom N A $29% 28% 28-', + % 

52972 Tor Dm Bk $22% 21% 22 + % 

640 Tor Sun $28% 28% 28% + << 

Ml 15 Toraar B 1 $34 33% 34 + % 

13200 Total Pea $24% 22% 223* -2> 


Traders A 1 346% 

4B% 

-O’, 

TrCan R A 

85 

85 

85 

Tmj Mt 

$13% 

13 

13 

TmAita UA 

$28% 

28 

28% 


33887 TrCan PL 
20800 Triton A 
2500 Trimac 
1898 Tone A I 
9865 U inter P 
993 U EfltprtSC 


1 Gi« 18% 
32% 32% 


Trimac 

250 

250 

250 


Tnzec A 1 

$27% 

27% 

27% 

+ % 

Ulster P 

130 

130 

130 


U Entprise 

511% 

11% 

11% 

+ ', 

U Canso 

52 

50 

50 

-2 

Verstl A I 

2W 

210 

210 

-2 

Versh B 

215 

215 

215 

+ 5 

Vestgron 

35 

35 

35 


Vulcan Ind 

M7« 

87, 

8% 


Warn* A 

$ie>* 

16 

16% 

- 1, 


2400 Vulcan in 

2900 Warax A 

130014 Welker H 

4200 WSttwne 

4400 Wcoasi T 

1450 Western 

81500 W e at on 


Woodwd A $6% 


18% 16% 
13 13 

6 % 6 % 
33% 33% 


F-Mo voting rights dr restricted voting 
rights. 


MONTREAL 

Closing prices July 28 


Berk Mont 

BombrdrS 

CB Pak 

Cascades 

Conflate 

DomTxtA 

MntTrst 

NatBk Cda 

Noverea 

Power Coqi 

Prov+po 

RoOandA 

RdlandB 

Royal Bank 

RoyTistco 

SteinbrgA 


$307, X% 
$ 22 % 22 
$277, 27% 
$17% 187, 

$24% 237, 
$19% 17% 

$177* 11 J * 
$25% 243* 
$ 12 % 12 % 
$17% 171* 

S20 19% 

$147* 14% 
SM% 14% 
$31% 31% 

$31% 31 
$42 42 


30% -I 
22 % 

27% 

16% -% 
237, -i, 
19% 

111* 

25 -1* 

«'• " % 
17% -% 

19% - 7, 

14% -% 

14% - % 

31% -% 
31% +% 

42 +% 


ratal Seles 2413.743 stares 


Indices 


NEW YORK 


. July j July : July I July I July , 

JONES i «a t B6 1 a* i as I aa I Hum 1 low ; h.qh I Low 

• Industri’ls: 1773^011810.09.1 79 l.68;i 798.37,1796. 1*1099 JH16B2.£fflBB9J«, 41J22 
j ' J I OUT) j 2211 iCa/T/BBF 2/7/52 


July July - July July 10BS 

.29 28 26 2C . High Low 


MAI. 90.54 91.06; 91^4 91J4 J 81.79 — , — 

I *w 1 Mil ' 


H'me finds-; 


Transport™ 915.65, 790.60, 718.38! 726.3BI 7».782$50J4 i M$JS7< HBJHi 12.52 

j ; : \ «n9 ■ flu ;»i/ai86{ wm 

Utilities ..—I 203.01 20T.4Ci 206.42l 206.42] 20B.3ll2t7.45 ■ 189.47 267.461 10J 
! ‘ i I asm ! 22/1 1 26/7/86. 8/4794 

♦Day's High 1B18.H4 (1B21.B7) Low 1760 SB (1791^161 

SEMNDMB AM POORS 







1888 

Stet COngialiH 

"* i? 

2 

J* 

24 

Mr. 

23 . 

Mr 

22 

Hfek 

Law 


"v. 

lew 

aur zast. 

BUZ 

ZI2JZ 

aus 

2H27 

OEM 

224M 

2X22* 

3.82 






m 

m 

o nm 

38W32) 

nor qmi 

MUZ 

Z37JI 

Z38J7 

Z3LH 

2S2J& 

3MSM 

2S2.7I 

4.40 


r 


1 


(tf) 

VW) 

I 

wm 

|MB>32} 


AUSTRALIA 

All Ord. il/UBB) 

Metals ft Mill*. (1/1/80) 

} 1106.1 ; 1894.7 
j 680.0 493.1 ' 

1118.8 
491.1 ! 

112IU ; 1247.0 (7/5) 
498. 1 ; 802.0(24/5) 

1010.0 (2/1) 

1 481.1 i29i9) 

AUSTRIA 

Credltbk Aktlan (30/12/8) 

I 229Jlj 238 JSi 

229.78 

23U6.2S8J4 (23/4) 

220.58 (5/3) 

BELGIAN 

Brussel SEdi 1/841 

! 58ZM9' B6B1.48 i 

3548.74 

B845J2 1 5748 JI8 (7/7) 

2766.91 (15/11 

DENMARK 

Copenhagen SE (3/1/831 

200.01! 202.20 

S02J8 : 

203 JO- 250.70 (18/4) 

, 288.01 (28/7) 

FRANCE 

CAC General (31/12/82) 
Ind Tendance (51/izmi 

: 378J! 381 J 

1, 144J ■ 140.0 

377.9 . 
M4.8 . 

374.8 411,5 (16/6) 

143.1 - 154.3(12/9) 

287.B (2/1) 
181.8 (?r!) 

GERMANY 

FAZ Aktlen (31/12/M) 
CpmmarzbaAk (1/12/551 

1 | 
* 682.76, 618.51 

1, J80BJ f 1345.5 ' 

BIBJJI 

1861.70 

fl 10.05 755.88 (17/4) 
1850.5 2278J (17/4) 

' 585.82 (22/7. 
1762.4(22/7) 

HONB KONG . 

Hang Seng Ban W3 1/7/64). 1880.01- 1847.19 

1H«U7| 

1B36.90 1886.65 (7/S) 

,1560.84(19/3) 

ITALY 

Banco Comm Its!./ 19731 

• 729JB* 731.83 

717.88 

7I4J2 808 M (20/8) 

! 4B4J7 (24/1) 


M*iuue 

M. P/E RMSb — 

InegCevBeriTW 

KriE «i COMMON 


JAPAN** ■ ! 

Nikkei ilBlBHB) 17728J , 18058 J .IBOGOJSilBIBBJ T8058JS (S/71 -1289U fli/11 

Tokyo BE Now (471/881 ? 1434 JOj 1489.48 1452.92 1449 J1 1468.48 (29/7) HMMS 121/1) 

NETHERLANDS 

ANP.CBS General (1878) 28 1J ; 284.5 U2J2 | 285.5 * 294.4 (11/7) 240.4 fJ/5) 

ANP.C8B IndUSt (1870) I 285.4 ! 286.8 283J7 I 295 J ■' 235.7(11/7) 234.0(5/5) 


WES AM HOIS 


NORWAY 
Oslo SE 14/1/85) 


552.92 557 J 5- 356.07 5W.87 1 482J1 (18/ 1) i 152.82 (2I/T| 


1806 

'9 9 9 9 Hogt teT~ 

our urn qmi WJS i4ta inx jSS*' 

m \on\ m ,: 


J* 

Mt 

Mt 

7M 

25 

24 

■ U73 

1-944 

1JSS 

315 

941 

549 

1.251 

582 

•18 

357 

413 

395 


NYSE-ConobM 1508 tetivn 


Ma SM^jl Otari Stack* 3J%ua. Oaag, 

TMW Mm taller Trade! Pn oeDxy 

W ]32».M0 -Mi ftstel- . IJWJOO ink taeT 

IJT7-398 2M +%k ff6te HUM 384k -14k 

— rsl-EH* *5 fcw*m_n vtsjss iw, - 

Me 58 1J44JM Wh -% Cam* Ed MOJOO 314k + V* 

■eft 1JSMM 574k -Hk OkptriEtl 843.188 a + Vk 

*« Bteteiija 


t a\ 

Mt 

28 

9 

Mr 

24 

Ulgk 

. Iser 

1J54J* L9M.1 

L*n.r zjnj 

LM7J 

1JMI 

USU 

2.442JS pl/S 
3,129.11 (W<] 

1J34J (1877) 
2JMJ (17/2) 

fiaa 

1JM.1S 

L48L7I 

L47SJB 

1J23JQ (1874) 

umj ttznj 


SINGAPORE . : : 

Straits Time* (50/11/88) ■ 745.44, 752JT 727. Hr 725.48 77BJ8(a/B) 66834(25/41 

SOUTH AFRICA ! , I ' 

JSE Gold (25/9/78) • — . 1551.0 ; 1J14J 1 1295.2 1555.9 (22/7) : 1109.1 (21/4) 

JBE Indust iZ8/8/7B) ! — • 1219.8- 1208.5 1 12I1J 1218J (21/7) -1DI8J(2/1) 

SPAIN • , I i ; i ’ 

Madrid SE (50/12/851 ; 173.08] 171.85. (c) 172JJ; 194.77(12/5) ■ 188.55 (5/1) 

SWEDEN • ! ! " ' . 

Jacobson ft P (31/12/56) | 2448.78' 8482.77 2455.13 2488.14| 2B1BJ8 (7/7) I7S9J7 (28/1) 


SWITZERLAND 

SwissBankCpn (51/12/55); 687.1 , 518J . BI3J j 509 J 825 J (8/1) . 602.8 (2W) 

world , I • 

M.S. Capital Inti. (1/1/78)- — ; 528,4 - 529 J . 325.5 ’ 551 A (4.7) . 349 J (25/1) 


* Saturday July 28 : Japan Wftkel 17J88-3. THE 1.445 JO. 

Bess vehie of all Indices ara 100 exceot Brussels SB— 1.000: J5E Gold— 
ZES.7- JSE Industrial — -2B4J, and AufttraDi. Ail Ordinary and Mltiln— BOP 
!*T S I ^mnvrn— 60: Standard sad Po or s— IQi and Toronto Composite and 

Toronu Indtees based 19^ and Mootrael Portfolio 4/1/83. 
t Excluding bonds. *400 Industrials ptoa 40 UdOtfea. 40 Fiasnciels and 20 
Transports. 6 Closed, u Unavailable. 


LONDON 

Chief price changes 
(fen pane* unkNN 
otiMmlBB ind9c«tftd) 
RISKS 

Tr 10% 2003 £104*4 + 

Tr 254% IL M £94% + 

Am Fin Tnv 28% + i 


British Tel 188 

Britoil 105 

Cowie (T.) 192 

Grand Met 383 

ImpalaPlat 615 

Jason. Matthey 193 

Tinrm itK .. 

NMCInvs. 145 

Parkriale 88 

Plan Invest 123 

Polyfripe 140 

Botorfc 133 

Sedgwick 383 

Tfermac — ■ 460 

FALLS 

Authority Invs. — 330 
Burmstex 188 

GBE —849 

T/wrfin ‘Wt 

TVSWVig. 323 

Unigate — 275 


Get your News 
In DfisseSdorf 

Se erimtea dm RnaotxdTima im 
Abo nixa o e ot dmefa Boten zugcstcflt. 
Nahercscrf xte eoSic von Finandri 
Times. Europe Ltd, GuWknstr. 54. 
6000 nenktet/Mftn 1. 

"BA 069/7S984L THn416I» 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Bra nch, AasurandftfSocfetetet, Barclays 
RrafisA/S,Beffr)gshBTi(fende 1 B&uben,BoidEn,Buch+Deichrnann f 
Danish Steel Wprte Ltd, Danish lfetecom In te mato i ial A/S, Danish 
■fankey Dairies LbL, Dannebvog Shipyard UdL, A/S De Danske 
SuMerfabrikier, Domi A/S, DmaoMaimon ApS, East Asisfic Ca Lid. 
(^DetCMssiriMI<aqpflgnO,A/SSbabemAi0eivEs»fbcMi l RL 
Smktti & Ca A/S, Foriaget Manegement A/S, FllsloSollsA/S.Gnge 
Brand & Bektoric A/S, Griingss Danmark A/S, Gmndfos MemaSonal 
A/S, Hakior Toprate A/S, Hdtenp Bank A/S, Henriques Bank 
Akiiesetekab, KrHfitforenkraen Danmark A/S, Komnnmedata, 
RMbank, A/5 Niro Atomizer; Norsk Hydro Danmaric is, Nykredtt, Price 
Waterhouse, Privaibanlcn A/S, Ftevtetorariinnaet C Jespersen, 


Jutland lechnotogicd Institute, AkMeseMabetVtedeBonk. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

ftr flutter srformation about subscription rates in Scandinavia, 
please contact K. Mikael Henrio in Copenhagen: 


01-134441 
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Prices at 3pm, July 29 


Rnandal -Times Wednesday July 30 1986 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


?'U 


IZ Month 
Hkgh Lem 

'-*b 
3a 

23 

r»s ia% 
60% J7V 
2* 191. 

13'; au 
16% ij'i„ 
*8% 2B% 
1B% 101, 

32 

ss 

33 
IB', 

9', 

21 
33% 16 


22 % 

26% 

J? 


Busk 

AAR 

adt 

AFG 

AGS 

AMR 

ANR 

APL 

ARX 

ASA 

AW 

AZP 


Ft Sit 

UN. YU E 100s High 

« 30 17 
92 4 0 


P* 3 12 9 3 

6 

.711 6 1 II 
2a 6 5 
30 

2.72 a 5 s 


a is 

4 4 IQ 


93 
29 50 
3 3 15 


AKLb 9 84 1 7 22 

AccoWdSB 2 i 50 

A*anuC 40 4 0 

AcmoE 32b 4 2 10 

AdaEx t 90a ga 

AdroJAl JO 1 3 14 

AdvSrsi33l 4 9 15 

AMD 
AdoOr? ti 

'8% 14% Adc-b p»1.B4 
*®U |S : 4 A dob pi 2 40 
Ad.esl 12a 
AelnLI 2E4 
AeTL pt42Be B 2 
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Bundy BO 33 33 32 24% 24 24% -% 

Bunkrie 16 10 4 21% 21% 21% 

Bhlnv n.16e 8 34 19% — 

BuilnCl 13 199 19% 

Burundi 04 4 7 25 646 36 

B.IWi 1 60 3J 7 
BrlNci pi 55 68 

SUN pM68« 94 1983 49% 

Bumpy 22 12% 


12 % 12 % 

16% 16% 

28 30 -1 

31% 32% + 1; 
77% 77% -r 
3 3 

34 34% 4 % 

28% 29% +U 
8% 8% - % 
41 41% 4- % 

26% 263, +1, 
27% 27% +% 
27% 773* -% 


3S% 391* -I, 
34% 34% -% 


Bu«g»i20O 
Bullrln .52 


CCX p» 125 10 
CIGNA 2.80 4.2 

C4G pi 2 75 8.7 
CIG pi 4.10 7.2 
vtCLC 
CNA Fn 
CNAI 124 
CNW 
CNW pi 212 9 0 
CPC BfiO 
CP NK 150 
CRUM 2-300 
CRI II n 
CRSS .34 


19% 19% +% 
18% 19% -1 
35% 35% -% 
5608 52% 048% 50% ~2 

8 % 8 % 8 % 

” 49% +% 

1Z% «% 

65% 65% '% 
15% 15% -% 


4 0 13 1947 86% 

3.4 24 43 15% 

c c c 

CBI In .60 Z2 603 26% 25% 2B -7. 
CBS 3 2J 40 80S 137% 1371, 137%-% 

CCX 68 25 5 43, 4% -I* 

z200 12 
1803 81% 

204 313* 

31 567, 

32 1% 

10 431 54 

19 17% 

257 17% 

78 231, 023% 231; 

3 3 21 338 88 % 87 67% - 1: 

5 I 10 417 30% 29 — 

9.8 12 150 231* 23% 23% + % 

63 19% 19 19% -% 

2.5 12 40 13% d13 13% - % 

CSX 1.18 4J 4454 27 — 

CTS 1050 3 3 19 11 31% 

C3 Inc 51 132 8% 

Cabot 32 3 2 174 28% 28% 28% -% 

Caesar 14 590 18% 18% 18% +% 

CalFod 60 1 6 5 1885 37 


10. 


11 % 12 +% 
81% 61% +% 
31% 31% -% 
56% 56% -i* 
1% 1% 

53 53% -% 

12 % 12 % 

17% 17% -% 


26% 28% -% 
31% 31% 

8 8% - % 


CalFd p*4 75 
CalRE 128 
CaUhn JSb 
Carnal 68 
Caltan n 
Canimi .12 
CRLk g 40 
CmpH *161 
CamSpl.32 
CdPae s 48 
CanonG 
CapCrts 20 
CapHId .82 
Cartngg 48 
Carliiid.08 
Car on .44 
CarPw 266 
CarP p!207 
CarTec210 
Carrol .10 
CarPir s 70 
CortHwI 22 
CartW SO 
Ca3CNQ28 
CttjDCk 
CsflC p!250 
CatIC p( BO 
Caierp .60 


36% 36% -% 

7.4 348 85% 64% 64% -1. 

12 11 17 11 1D% 11 

1.8 44 14% 14% 14% -% 

22 11 76 31% 31% 31% +% 

60 6% 6% 6% - <a 

1 J 34 13 9% 9% 9% 

IF, 15’, -% 

T 1 

63% 83% -%. 

10 % 10 % -% 

38 36% *% 


9% 

499 16 7 * 

22 1 % 

21 19 1303 6* 

1848 UK, 

12 788 37 

.1 29 179 257% 254 254% -3 ' 

28 9 885 32% 31% 317, - fl 

2 9% 9% 9% 

3.6 14 253 30% 29% 30% - % 

13 13 26 34% 34% 34% -% 

7 0 10 2312 38% 38% 38% -% 

9.5 15 28% - “■ 

6.9 47 135 30% 

1.1 20 38 9% 

22 32 120 32 

24 34 118 36% 36% 36% -% 

1 1 19 35 74% 73% 73% -1 

ai Id 38 16% 153* 15% -1* 

18 541 15% 15% 15% 

91 6 27% 27% 27% 

5.1 41 17% 17% 17% 

1-2 9 3490 44% 43 43% -13 

Ceco 80 22 13 IB 36% 36 36 -% 

CeUns 4.80 23 13 426 211% 210 211 -1 


28 28% +% 
30% 30% -% 
9% 9% 

31% 313, -% 


56% 56% +% 
5 5% +% 

59 59% -% 

24% 25 -% 

30% 30% -% 


6% 6% -% 

17% 17% 

16% 1B% +% 


7.9 3 57% 

2 27 51* 

4 .1 13 138 53% 

10. 8 1310 25 

J 12 515 31% 

6J 9 454 34% 33% 34% -% 

8.0 7 285 371, 3$), 37% - % 

59 14 474 291* 28% 281* -11 

80 10 *302 35% 34% 34% -Ii 

12 B 351* 35% 35% -% 

73239 216 19% 19% 18% - 

7.4 8 57 251* 25% 25% -% 

38 413 7 “ 

4 8 12 75 17% 

11.9 8 18% 

33 9 345 27% 287j 27' -%. 

23 16 B93 23% 22% 22% -% 

A3 891 9% 91, 91* -%; 

162 27, 2% 2% 

20 15-32 7-16 7-18 - !- 

45 2% 2% 2% +% 

10443301, 38% 38% -% 

1 54 54 54 +% 

1089 521; 52% 521; + % 

1002 51% 51% 51% 

2139 21% d19%3>% -1 
28-10 13 27% 27% 27% -% 

4.8 14 209 33% 3V, 32% -% 
ChmNYZW -56 6 4S7 45% 44% -447, -% 

CUNY pMiai»-BJ : ‘‘I 52% 52% «i, -■% 

Choapkl.24 29 44 80 42% 42% 42% +1* 

ChaePn 2 42 13 3029 48% 46% 477, t-ii 

8* 8 7591 3S 34% 34% 

80 02 1453* 144% 144% -II 


Colon pMSO 
Cengy 03e 
Cental 2*4 
CemE 1)2.56 
Conte* 25 
CenSoWld 
CenHud.06 
CnnPS 1.68 
CnLaEC.08 
CLaB pM.18 
COMPWI.40 
CVIPS 1.90 
CwitrDl 
Cmry Tl .04 
Canvin 2 
Cn-Mod90 
Ctwnpln_52 
ChamSpIO 
vIOtrtC 
v]Cht wt 
viChrl pi 
Chaeo &2.05 
Chase pK25 
Chao pJSIBe 99 
Chse 8JB 

Chaus n 
Chateau 72 
Chemed.56 


53 B 
9.7 


25% 
2S% 
44% 22% 

21% 9% 

46% 25% 

43% 25% 

^ m 

43% X 
17% 5% 

16% 12% 
23% 28% 
85% 41 
36% 233, 
25 11% 

22% 12 
12% 43, 
35% 27 
22% 15% 
23'* 16% 

112 103 

103% 83% 
26% 23% 
96% 69% 

43% 261* 
40% 27% 

32% 22 
18'* 8i* 
29% 183* 

39% 19% 
18% 9% 
62 3* 

26% 17 

237, U% 
IB 11% 
50% 32% 
601, ,3 

591, 48 
34% 19% 
31% 19% 
23% 4% 
6% 
41% 28 
X 


Chevm2.40 
ChiMlw 
ChiMI pi 
ChiPnT 
CnkFulLJS* 

ChrisCn J4t 
Chroma 
Chrya s 1 
Chubb sl.56 
ChurdMS 
Chynm 10 
CitcorpeZB 
OnBol 91.76 
ClnGE 2« 

ClnG pf 475 9B 
CinQ pi 9 JO 08 
ClnG pi 7.44 9.4 
CinG pi 9 28 9.7 
ClnG pl952 10. 
CmMil .72 3.4 

ClrdK • 56 
ClrCty B .06 
Circus « 

Cltlcrp 246 

ClaWr .72 
ClairS 8 .10 
ClaihE 
OayH a 
OvCI pf 2 
Ova pf7 56 
CTwO pt8.77o «. 
Qoro> 152 
CUibMd JO 
Coachm4a 
Coastal .40 

cm p t 

Coca Cte 1 04 
Coloco 
Colon rl 20 
ColgPalJS 
Com* 80 
ColFds .12 
CoitfruUBO 
ColGas3.1B 
CaJum3 
CotSw p) 

CSO p| 34 
Con*li2J4 
CmOEn 1 
ComdsB .IB 
Cm MU 8.32 
Convdro 
CmwE 3 
C«E pf l.t 
CwE pf 
C«E pi »Z1 
CwE 
CwE 
CwE 


78% 77 77 -2 

11 36% 38% 38% -% 

30 48 104 III, 11% 1W* -% 

12 40 21 BBI* 68% 88% -%. 

X 203 22% 22% 22% 

234 4807 36% 35% 38 +%. 

22 24 083 71% 70% 71% +1 

3 6 29 5740 13% 12 12% f-% 

12 25 330 6% 5% 6% -% 

59 12 83 38% 38% 38% -% 

4 1 13 70 42% 42% 42% - % 

1906 27% - 

£150 49 
Z30 95 

103 791* 

2290 95% 


B.0 8 


28% 287, 

48% 48% -% 

95 95 

78% 79% +21 

B5% 95% +% 

- “ *% 

+ % 

1.7 19 998 33% 33% 33% -% 

3 21 200 21% 21% 21% +% 

IS 674 in* 187, 171* +%* 


2200 95% B5 85 
80 21 20% 21 


4.8 8 3421 54 

10 88 7 

1J 23 339 8% 
285 19 
18 79 15% 
18. 1170 13% 

10. ZS60 74 
0 82 


S3'* 53% 

87, 7 

8% 8% 

W% 18% -% 
14% 15 -%, 

d12% 12% - % 
73 73 +% 

d82 82 -2 


pf 237 94 
pf 8 A0 9 8 


£7 

IS 

925 

58% 

58% 57 

-11 

.7 

23 

91 

27% 

27)* 27% 

-u 

3 2158 

421 

12% 

12% 12% 


IB 

37 

1366 

20% 

d24T,2S 

-% 

84 


10 

2SU 

XU XU 


£7 

X 

6468 40 

x% x% 

-7, 


5 

556 

10% 

10% 10% 

«■% 

33 

17 

18 

37 

36% 38% 

"% 

34 

35 

2372 40% 

39', 401* 

~h 

£1 

13 

193 

40 

36% »% 

-M 

.7 

78 

811 

177, 

in. 17% 


£7 

16 

1686 

92% 

92<* 92% 


83 

X 

5S5 

MU 

38% 38% 

-% 


5 

366 

1<% 

14% MS, 

+ % 



145 

14% 

Ml* M% 


1£ 


X 

X 

20 » 


40 

TO 

X 

MU 

55 55', 

* 7 t 

36 


226 

28% 

26 28 


A 

10 

1206 

18% 

18% 18% 

— u 

1.7 

12 

12 

19% 

19U 19U 

-% 



402 

5% 

5 5U 

+u 

9.8 

7 

9457 

31% 

307, 31% 

-u 

9J 


X 

19% 

19% 19% 

+u 

98 


7 

% 

20% X% 

+% 

1£ 


Z20 

106% 

MG% WB% 


as 


ZX 

95 

95 95 

-u 


64 10 
38 


Comes? 72 
ContsaBJO 

CPsyc 32 
Compaq 
Com pgr 60 
CompSc 
Cphrsn 
GonAflr 1 
CormE 1.88 
CnnNGslOO 
ConracdOb 
ConsEcECB 
ConE pM 85 
ConE pi 5 
CnsFne 
CnsNGsl32 
CnStor# 

ConsPur 
CnP pfA4 18 11 
pfB450 11. 
pfD7*S 11. 
pf£7 72 11. 
pfG7 76 11. 
prV4 40 14. 
prU3 60 12 
prT3 78 11 
pfH7 88 11. 
pifl 4 14. 
prpags is. 
prN3B5 13. 
prM250 11. 
prl2 23 11. 
prS4 02 13. 
prK2A3 11. 

59 9 


CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 


2 25% 25% 25% 

2340 06% 88% 06% 

80 43 42% 42% -% 

203 34 33% 33 s * -% 

10 20 1277 u33% 31% 325* + u 

11 4884 12% 12 12% ■+% 

13 71 2 19 19 19 + % 

20 1249 34% 33% 33), -% 

388 11% 11% 11% -% 

1.7 19 240 577, 57% 57% -% 

&« 1$ 28 »% 28% 26% +% 

58 14 39 23% 23% 23% -% 

38 14 35 15% 15 15% -% 

5A 12 1944 «9% 487, 49% 

34 101 58 55>, 95% -ii 

35 2 587, 50% 58% -% 

12 795 281* 271; 2T 7 , — % 

4.7 11 387 201, 20 28% +% 

58 1097 171* " — 

875 121; 
z20 X 
zlOO 41 
iS7D BS% 

Z200 X 


18 ib% --, 

12 12 % -% 

X X -1 

41 41 - 1- 

x m* 

x x +% 

zlOO 87% 671* 873* — % 

28 32ij 317* 31% -% 

33 X% 29% 29% -% 

113 297, 28% 297, + % 

Z5B06B 67 87 -1 

29% »% +', 

23 29% 

»% 2S»l +■% 

221, 22% 22U + i* 

20% 20% 20% 

30% 30% + 


26% 


30% 


17, 

51% 34% 
28% 15% 

107, 6% 

«% H% 

8»% 43% 
43% 22% 

18% 7% 
£*% 8% 
34 23% 

99% 44 
3*7, & 
113% X 
507, 35% 
24% 17% 

287, 10 
78% 54 


37 
3& 

8 
8 
3 
8 

18 21», 21% 21% -% 

Comal 188 59 9 598 31% 31% 31% -% 

emtep 260 59 IS 325 45% 44 44% -3* 

ConUII If 201 8% 6% 6% +% 

Condi n 714 5-16 % % 

CUIHH 250 7-18 l*» 13-32 - 1- 

Cntlnl s 9 340 97, 

OOaia 930 21% 

vtCooW 11 1% 

Cooper 1.60 4 1 13 1067 39% 30% 38% - % 

GoopvtS 40 2.7 21 1458 15% d14% 14% -% 

Copwtd 7 7% “ — 

Comm JB0 AS 12 12 1Z% 

ComGI 1.40 2 3 24 1417 61% 

C»rfl»sflS 17 20 S3 X% 

CntCrd J6r 15 27 IX 17% 

Craig is 1 153, 

Crane s f 20 4 l at 108 28% 

CrayHs 25 1113 86% .... _ 

CrmpKl 28 38 13 190 34% 33% 33% -% 

CranCk 14 202 97% 967, gyi, -j 

CrvrZel 1 2.7 87 37% 368* 37 +% 

Crysfi n B1 315 22% 22% 22% 

Culmet 22 509 11 108* 107, -% 

Cwi£n2Ja 4JX 453 53% d52%52% -V 


9% 9» 8 
20% 20% -% 
T% 1% + % 


7% 7% -% 

12 % 12 % -% 
ffl% M -f, 
X 38% -% 
16-% 17 -i* 

153, 158* -% 
S3 28 -% 

68% BS% -2 


O'Oe 

12 Moetfi P / 8b Otaat Pm*. 

High Lnr Stack EB». YJt E IBOtMgh Lav Don Ora 
13 10%. Curinc 1 10a 0 7 18 12% 12% 12% - % 

55% 33% CurtW I JO 2J 9 54', 54'* 54% -I, 

73% 43% Cyutapa.IO 1J8 3 18 «% 88% X 

D D D 

20 16% DPL 2 76 22 *288428% 36 28% -% 

19% 148* DoHas .06 4.1 123 16% W 16% 

23% 108* OanunOO 17 *008 12% 11% 12 -% 

34% 22i* DanaCpJB 4 4 11 2SX 29 28% X t-% 

8 19 10% TO 1 * 10% 

34) X 148 8% d 6 6 

30 17 2548 61% 00 % 81 -% 

479 32% 32% 32i* -J, 

IX 7 6% 67, 

45 15 30 5% 5% S% 

1J W 370 21 20% 20% -% 

1 8 15 3295 46% 44% 46 +11 

15 20 IX 31% 30'; 30% -1 

24 187, 10% 187, 

15 560 3% 9 0% +% 

31 1337 23i] 23% 23% - % 

&5 13 562 36% 36% 36% -% 

£4 X 1385 43% 41% 42% + >, 

18 6% 6% 8% -% 

15 25 259 66% 68 88% - % 

43 45 X 271, 27% 2D, 

3.6 13 87 X X% 38% -% 

9 7 7 2020 17% 171* 171* - % 

10. “ ' 


13% 8% Danabi 
10% 6% Daniel .10 
65% 33% DartXr 1 72 
X 30% DauGn 
B% dr, Datapl 
10 5% DtaDso 34 

22% 16% Dayco J4 

58% 36i, DaytHd 84 
33% 243* Dean?* X 
19% 18% DecCa n 
14% 87, CMC 

X% ZP, Deere 50 
37% 22% DeknP 2.02 
507, X% DaHaAr 1 
IIP* 5% Deltona 
73% 35% Db.C7i 104 

28-’, 203* Dens Mil JO 
41% 31% DeSosa 1.40 
13% 14 DeiEd 1 X 
83 73 . DetE pS 32 

851, 50% DetE pf7.36 97 


26% 25 PE pn=£7S 11. 

291* 24% DE prR3J4 II. 

29% 24 DE pfQ 313 11. 

X 24% DE pfP 3 12 11. 

287, 25 DE p(B375 11. 

297, 26% DE pfO 140 13 

X »% DE pfM342 13 

33% 23% DE prt. 4 13 

34% X DE plK4.i2 13. 

1261; 105 DE pMIS.68 13 

25 177, DME pr£28 93 

36 13 1 , De*tar 90 

27 14% DrOfOr .84 

35% 18% DUBmaJO 

17% 9% DiamS 85r 

X% 31% DiaSh pi 4* 11. 
22% 13% DiaSO n3S0e 21. 


19 


Z» -76 76 78 

7 25% 25% 25% +% 

281, 281* 28% 

281] 28% 28% +% 
28% 28 28% +% 
25% 25% 25% 

29 287, XT, 

29% 28 39 

31% 307, 31% +% 
31% 3l£ 31£ 


14 
5 
W 
22 
33 

31 31% 

2150 107 


18 


K»* 


+ % 


23% 22% 23 

2fl 16 15 31% 31 31 

£711 XI 24 23i* 23% +% 

5 11 1«2 257, 25% 2S% -% 
TA 12 1003711 Hi% — 

56 37% 37% 37% -% 

167 16% 161] — 


13 9 DtanaGfH 15 19 1 117, nrj nig -% 

47 317, oiebotd.10 11 14 94 35% 35% 35% -% 

93% 48% Digital % 9418 W% 88% 88% +% 

547, 20% Dtsneyo J2 .7 X 2818 48% 47% 48% +% 

33 18% DEI 1.44 5.7 23 25>* 2S% 25% -% 

7% 4% Dtvndn 10 22 6% 8% 0% +% 

12% 47, Dome a Jjq 1874 5% d. s - % 

49% 28% DomRSJB* 5 9 13 XlB 47% 4^* 47% + % 

£0 17 50 34 M% 33% 

18 10 657 707, 89% 88% - 1' 

£8 15 49 25% 24% 247, + % 

£1 17 669 4»* 41% 42% +1> 

13 52 3511 54 52% 53% + % 

1J 18 *335 32 31% 31% +% 

J 4 177 217, 21 21 -% 

3544 808 14% M 14% +% 

-80 3 4 1384 14% 14 14% +% 

2 9.1 24 217, 213, 217, + % 

1 0 17 *824 28% 27% 28% - % 

4 0 12 2087 75 73% 74% - % 

duPnt pMJO 10 1 SB » 58 -% 

DufceP 268 56 13 1604 48 47% X +% 


39% 17% Donald £6 
00 51 Donley IJB 

28% 13% Doneys .64 

40% 32% Dover m 
607, 33% OmChIBO 
39% 24% DowJns -50 
27 8% Downy s06< 

18% 12% Drava .X 
23% 14 Drear 

237, 18% »<uB 

39% 18% Dreylsa JB 

87% 547, duPorrt 3 
641, 45 
49% X 


Z 100098% 881* M% +1 
25 34% 34% 34% +% 

29 7% 7% 7% 

12 1% T% 1% -% 

£4 25 1563 1D9% 107% 108 -1 

8.6 7 1237 14% 13% 14 

zlOO 32 Zl 22 

z20 19% 19% 19% 4% 

z220 30 19% 19% + % 

25 201] 20% 20% - % 


102% 72% Duka p«20 81 

38% 29% Duke pf3.8S 11. 

B% 67, DukeRlrile 14 
17, 1 DukAFICa 

120% 701* DuflBnS.58 
19i; 13 DuqLt 120 
23 17 Duq plAllO 85 

20 15% Duq pi 2 10. 

22% 15% Duq pi 207 11 

22% 16% Duq prtC£10 10 

IB', 11% Dynlct 27a 1.7 32 17B 16% 157g 16% +% 

33% 22% DynAm JO .7 8 44 29% 29% 29% 

E E E 

43 29% EGG .52 1.7 15 906 307, 29% 29% -% 

IBi* 15% EOK 1 66 95 28 6 18% 16% 16% -% 

EFtC 20 44 13% 12% 12', -% 

E Syat 50 1.4 24 657 35% 34% 35% -% 

£7 45 X X X 

12% 4% EaslAir 8» 8% 9 9 

5 % EAL wlO !»%%%-% 

27, % EAL wlA 57 7-32 5-32 3-18 -3- 

22i* 9', EsAir pi 88 IB 18% W, -% 

38 21% 21% 21% 

13 23% 23 23 - % 

5.1 108 25% 24% 25% +1* 

81 13 52 357, 33% 35% -<* 

64% 421* EKodk 252 4.5 48 8488 56% 54% 56% +1 

78 57% Eaton 160 £5 10 *871 83', 63% 63% + % 

18% 11% Echlm a 50 10 16 382 17% 16', 167, - % 

43% 31 EdoBr 1.80 AI 17 17 391* 38% X - % 

18 14 EDO JB 1.7 17 68 17% 167, 167, -% 

13% 8% EdCrap .16 1 4 25 143 11% 11% 11% -% 

31 16% Edwid s .60 2.4 12 547 25% 24% 25 -% 

20% 9 EHoro JOB A 20 153 17% in, 17% - % 

18% 7% Scot J6 2.7 8 13% 13% 13% -% 

3% EtecAs 11 9 4 4 4 +% 

19% Etatap s .08 A 21 70 19% 19% 19% -% 

.40) 54 77 18% 18% 18% -1* 

72 2 1', 17, 

35 14 556 X 78% 7Y% -% 

5J 18 334 18% 18 18% -% 

17 144 137, 131] 13% +% 

42% 28% EmharfldO 19 13 X 35% 35% 35% -% 

34% 20% EmpDslJH - 57 12 38 • 33% 33% »i, 

55 44 2S u19% »% 18%.+% 

£A 17 243 W 29%, 29%;-% 

Ti t* 1* 23fi* £% Sp -T, 

8015 826 421] 407, 41% -1 

1£ 1078 14 d13% 13% -% 


157, 6% 

39% 23% 

41% 21% EagiaPUM 


24% 10% EAir pO 
33% IS EAk pfC 
27% 22 EasGFI.X 
371, 18% EastUd21B 


7 

2B 

18 12% Elgin 

4% 1% Etecrnt 

9 2 671* EmnEB.76 

19% S’* EmRadJW 
22% 123* EmryA .SO 


19% 13% Enargataoe 
30% 21% EngCp .72 ; 

28 IS' - EntsBu .X ' 

50% 33%' Enron 2A8 
25% 13% Ensrchl.SOb 
106% 78 Enacn pffi.see 11. 
20% 10% E naEiqg .40e 21. 
ElflUCSS 
Entara 
EntexE 1 


26% 67, 
137, 6% 
18 


24% 18% Entexmus 
24% 8% EnvSys 
28% MS, EquH* a .62 
7% 3% Equttnk 

48% 33% EqiReal.72 
14% 7% Equrtac .18 
34% 11% ErbmM 40 
37% IV* EasBua JO 
37 18% Ese*C s .70 

24% 121, Estrtne .72 


20 16% EncatorlJM 

61% 48% Einson 3.60 


18 78 78 78 

293 11% 10'a 11% +% 

2 7% 7% 7% 

IX 7 8% 81] -% 

24 99 4% d 4 4% -% 

81 1Z7 17 16% IN* +% 

X 442 17% 17 17% -% 

£6 SB 3S 24% 24% 241* -% 

37 292 5% S»» 5% 

39 10 51 44% 44% 44% -% 

12 12 M 9 8% 8% 

1.8 19 757 25% 25 25% +% 
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95 11 291] 28% 291] -% 

68 11 25% d25 25 -% 

£5 15 540 81% 61% 61% -% 

1.6 10 X 47% 47% 47% 

1A IS 27 105% 104% 105 

£1 24 1905 104% 103 104 +1 

1 4 15 4*1 72% 71', 72 - % 

£4 13 419134% 33% 33*, +% 

15 1967 14% 14% MU -% 

1425 12 ' “ - 

263 1% 

I 3143 3% 

33 12- 32% 

5J 295 2% 

675 78 7 

2400 85 . 

142 ie% 

153 2', 

13 22% 

18 4% 

17 131* 




ia 

63 33- 
1.4 

7 

3.6 30 
80 11 


3% 

SP 

a 

<31* 

S'* 

97, 

27% 

XI* 

32% 

907, 

18% 

79% 

S'* 

31% 

22% 

40% 

50 

24% 

28% 

33% 

26** 


1U 


MV 


MohkDf 
MonCaT.05) 
MonCapI 3 
Morwch .80 
MonaodX. 
MonPse.46 
MooSMSOa 
MONY X 
.72 


MorM 


81* 

17% 

14% 

24% . 

44 MornM£.45 
8% Morkop.18 
61% MatgSn.1?a 
38?* . MorKnd 48 
19% UoreeS.BO 
10% UtgRiylJOa 
W Morion .70 
29% Motona.64 
IS Murird A* 
11 Muaags 
20% MurpO 1 
17 MorryOX 


117, 12 
1 1 

3% 3% 

32'* 321* _% 

2 2 

6% 8% — % 

85 85 +% 

18>, Mi* -% 
2% 2*£ ' 

22% 22% -% 

4% 4% “% 

. 13 » -% 

» 277, 27% 27', . 

IX 25% 24 2«% -7, 

40 49 9 107, 107, TO', -% 

3-3 18 3061 110', 109% 110% *U 

47 14 2» 32% 32% 32*« 

■ 1 38T 4% 4% .4% -% 

738 x10T390% 29% 30 +% 

40 2U‘ '2% 2U 

IJ 15 43 ’40U 397, ‘40% +% 
ra Z% 2. 2 

a 68% 88% 80% 

2 - 57% 57U 571. -j* 

12 15% 15% 15% 

729 .881, 857, .88 . +% 

1061 42 41% 41% 

10 '21', 21% 217, +% 

H 9% Jl* 8% -*% 

29 17 51 25% 2(7, 25% +% 

30 279 17% 17% 17% +1' 

•ia 511 247, 24% 24% -U 

£99 265088 85 85% -% 

-1 J 12 2T 13%.' IW] 13% ’+ % 

J ,439'--e8%< 85% 80% +1 
3.4 11 .IfH .44 . 4» .43% T% 

£9X 9 23^, 27% 27% 

BJ 10 X 21% 20% 21% +% 

£0 13 391 34% 34% 34% -% 

1.8 43 4487 3BU 35% 35*, +% 

£7 18 81 20% SB X% -% 

17 48 247, 341] 34% 

*7 11 .1104 21% 21 21% -% 

£8 15 SB 22% 22% 22% +% 


.- TO 
SJ 

51 23 

59 

60 8 
8J 
9A 12 


X% 

37 

38 
70 
X% 
27, 


,’104 
139% 

.«% 

1547, 38% 
121 8 
)43 38% 

40% ZZ% 
;3S% 23% 
.46% 26% 
6% 81, 
X 38% 


13 


NoStP six 
NSPw pO.U 
NSPw pMM 
NSPw plAII 
nspw pax 
NOfTel .40 
Nlhgaig 
Nortrp IX 
NwSIW 
Norton 2 
NorwniX 
Novo toe 
Nucor a 32 
NutriS Xj 
Nynsz 83.48 

O O 

Oakum 
Catalan J2 
0cciPa£50 
OcoP wl 
OcciP pKJS 1£ 

•ira'r, 101% Ocd pf14X 14. 

124% 112 OcciP pf M 1£ 
0DEC033 
Ogden I X 
CHaEdiX 
OhEd pM.44 
OhEd ptiX 
OhEd pf7.38 
OhEd pIBX 
— . OhEd- p*3X ... 

.’34% 29% OfiEd tpr3B2 - 1£. 

P 2D% M% OhEd- pnx ' o:a 

i — OhEd ps.12 10. 

OhEd pRL64 11. 

OhE pflO.48 11. 

Ofl Malr .40 32 38 279 


45* 37 
Z5X417, 
Z10 47 
ZX 481, 


T'a 
Ml; 

7Ba* 79*, +l, 
17% 17% -% 
277, x% +% 
197, 197, -I* 
35% 361] +% 
18% 16*, +% 
24<* 24% ~% 
103* -% 
39 +1 

37 +% 


10% 

X 

X 


41% 41% 


47 -% 


13 

36% 

15% 

U% 


WU 

41 

20% 

45% 

48 

78 

itou 


Bh 

52% 


11 

27% 

P 

to 
55% 
61 . 
203* 


48% 48% -!» 
8.8 2300 101% 100% 100% 

IA 364 28% 27% X +% 

48 3i* 3% 3U 

2.7 15 227 44% 44 44% + % 

S 17% 167, 17% +U 

5.4 1753 38% »% 38% +U 

4J 12 583 38% XU 38% +% 

1.1 13 82 31% 31% 31% - % 

9 12 1558 341* 33% 33% -U 

IX IX 6U 6% 6)4 +% 

SJ II 1631 66% 86 G6U +% 

O 

24X 1% 

11 29% 


5J 15 
10. 5 


OhP 

OhP 

OhP 

OhP 


.5% ®% 

1871* 55 
'101% 84% 

>18% TO*, 

.91% 63*, 

82 65 

.33% XI* 

X 19% 

117% 105% OhP 
118 107 OhP 

V* 

5 

271* 

2ft 

6 1 * 

23% 


pfB7X BJ 


pfA 14 


1% 1% -% 
291, 29% 

57X 24% 23% £4 -% 

10 10 % 10 % 10 % 

151 541, 541, 541* 

16 103% 103 103'* *1, 

z50 121 IX IX -2 
47 116 11 d)C% 10% -1* 
A6 868 39*, 39% 39% -% 
1811 TO*, 19% 19% -% 
Z 100043 43 43 -1 

,225048 44% 48 +1 

z390 73% 721* 73 -% 

ZX0 81% 79% 81% +2 
8 307, 3os* 307, +1 

15 33% 331* 331* —I 

16 1B%' 19U 191* -S 

z3S30B8% 87 87 -ii 

zaraazi, bi% 01% -1 
2*0 38. 88 88 -1 

12 % 12 % 12 % -% 


9.7 0 
10. 
8.9 
TO. 
TO. 
11. 


Z12B0B4 
z50 83 


37 21% OMaGEZX 

11 8 OklaG pLX 

!53i* 29% ODn 1.1 
8 5% Omncre 

18% 13% Oneida AO 
,32% 2TU 0«0KL58 
j37% 2*% OranWta 
'll 6 1 * Orange 
401* 23% OhonC JB 
118% B OrranP 
11% 7 .Orton pf X 
X% 18% Orion pC.75 
981; 30% OutbdMIM 
X 15% OvrnT a .48 
'30*« 13 OvShip x 
56% 32% OwenCl.40 
40% 23% OwnBla 96 
18% 11% Oxford .48 


12. 

3 

32% 

321] 

32% 

89 

334 

»% 

25% 

S% 

i£ 

290 

117 

117 

117 

1£ 

ZTO 

1)117 

117 

117 

SJ 15 599 

357, 

35% 

35% 

7.8 

Z220011 

10U 

iou 

ll« 

229 

44% 

43% 

43% 

27 70 

7U 

7% 

7% 

33 31 1685 15 

dU 

nu 

83 12 156 

31% 

X', 

30', 

SI 12 89 

37 

X 

38 


2 

6>. 

0% 

SI* 

23 

105 

33% 

32% 

X 


1030 14% 

137, 

14 

SI 

5 

9% 

0% 

0% 

S9 

111 

31 

30% 

31 


83 -% 

83 -% 


+ 1 




4f 

69i] 

34% 

16% 

25% 

57% 

P 

Pd 

44% 

X 

9% 

4 

247, 

SO** 

X% 

X 

13% 

IB*, 

5U 

30% 

4% 

r 

82 

86% 

38% 


29% 

42% 

20% 

1& 

in. 


PHH 

PPG 

PSA 


KB 

tt 

34% 

91 

23% 

45% 

39% 

8% 

X% 

389* 

?A 

72% 

321] 


IW. 

P 

27 

2ST* 

28% 

51, 

R 

S' 

121 * 

3 

20% 

3U 

11% 

131] 

7-32 

45 

48% 

23>] 

n 

95f, 

TO 

X 

22% 

44% 

W% 

20% 

3> 

5% 

12% 

17% 

22% 

157, 

2 

43% 

49% 

M 


9% 

P 

9% 


PacAS 1J4 
PacGElX 
PacLig3A8 
PacRea 
PacRspf £ 
PacSd .40 
PaeTala304 
PDCifqC.40 
PainWbX 
PtanWptZX 
Pan Am 
PanA wt 
PandduX 
PanhEQX 
Pawn n 
Ptateph 
Pardyn 
Park0 .12 
ParkDrWM 
ParkH a X 
PotPlr a 
PeyNP J4 
PayCah .18 
Pengo 
PenCon 
Panney£A8 
RaPL £56 
PaPL pMJO 
PaPL p r&40 
PaPL pr 11 
PaPL prflTO 
Panwtt 2X ■ 
Penw plix 
PanrtaTOX 
PaopErt.32 
Pep Boy JZ 
PbbsjCs 64 

Pence x 
PnrrianJOa 
ParyO 8 .32 
Patna s .70 
Petfta £51a 
Perfis pfi st 
PW mr A 8a 
PBzar 1.84 
PhelpD 
Phelp pr 5 
PWtaQTX 
PhilE pMX 
PhilE pia.75 
PIUTE pll. 41 
PhilE pfTX 
PhilE pf7X 
PhilE pMX 


£2 19 211 30 29% 29% +% 

1.7 10 745 X% X% 30 -I 1 

£0 21 514 X 24% X +% 

2.6 If 946 54% 53% 54 +i« 

£8 13 858 37 38% 38% + 1* 

2J 18 11 101; 16U 18% 

P Q 

1 04 32 14 383 32% 32% 32% 

IX 3.1 13 704 02% 8Z% 621, -1* 
X £3 *8 201, X% Xi* 


9.4 17 16% 

7.7 9 1B34 X 

7.4 72 271 47% 
10 - - 

64 

29 15 

5.4 12 
7.0 11 
1 J 13 

7.4 


16% 16% 

24% 247, -% 

. 48% 46% -% 

554 15% IS 15 

342 24% 23% 23% -% 


1 3 13 
5J 

16 

16 


148 14 
1962 56% 
464 34% 
1520 34% 
25 30% 

15 6914 8% 
109 2% 
171 15% 


13', 13% -i* 
SB 56% 

34% 34% -% 
32% 33% +1 
3TO, 30% +% 
S% 5», +% 

2U 2% 

15% 15% 


4092 1)100 X% 39% +% 


J 17 

1.3 

3J 11 
74 31* 
40 15 85 
J IB 


24 

268 27% 
385 67, 
IS 14% 
82 31, 
1548 21% 
~ d 
14J, 
17X20% 
IX 9-32 
34 299 581, 
3.1 15 3249 831, 
88 14 1693 38% 
Z30 49 
zX 88% 
ZI30 104 
zlX 92*, 
204 463* 
24 XU 


22», 

46% 

84 

W% 

12% 

78 

IX 1171, PhE pfi T. 13 M. 
119% 105% PIKE oflSX 13. 


S2 Z 

P 

22% 

P 

a 

40% 

44% 

.53 

XU 

22% 

2ft 

83% 

a 

is 1 * 

a 

37% 

15% 

P 

»% 

35% 


687, 

56% 

56% 

18% 

X 

TO% 

S* 

a 

40% 

15% 

9», 

9 

48 

13% 

37 

a 

15 

» 

0% 

,’U 

a 

»«% 

177, 


PflJE pTOSO 
P1TOE pfrx 
PMC pf7.75 
PtulSubl 32 
PMIMr s£X 
PhUpIn .72 
PhHPM X 
PhO>l pfSJIa 13. 
PhilVH AO IB 14 
PiedA a X 
PtadA pf 
PtaNOalX 


9J 
9.5 
It. 

9.4 
4.7 
57 

40 X 841 55% 
60 9 IX 22 
.5 31 224 41% 
20 20 3218 X 
£5 M 1457 25 

IS. 5 97 E 

1 J 18 48 19% 

£7 M 4)9 25% 
TO X 267, 
89 19 17% 

29. 418 2i, 

25 18 16TB 86% 
X 2163 17% 
98 ■ 382 50% 

9 8 9 3171 221; 

10. ZSO 48 

11. Z220 82 

11. 92 13 

IT. 53 12i* 

11. 220 74 

66 in, 
z 1390124 
2470 119 
ZS20 XU 
2700 74% 
*50 72% 
69 22i 


P>(DRgn.12a 
Pltabry 1.72 
PkmrELlOe 
PltayB 1.32 
Pirns DO. 12 

n— - 

nQBUV 

Plains n 07 
PianTO 20 
Piantm .ib 
P layboy 
Pleaey 72a 
PogoPd X 
Poland i 
Pond™ AO 
PopTaiXb 
PonGCl98 


11. • 

TO 
11. 

5.0 13 59 X% 
£2 13 XII 72', 
2-2 IS 57 33% 

3545 63* 
77 197, 

15 36% 
688 39', 
*21 48', 
67 1B% 

342 16% 
IX 9% 
£4 15 282 73% 
■4 5. J4% 

£2 15 417 59% 


70 8 


J 11 


62 9 
25 
19 


22% 22% -Ii 
26% 261* -% 
8% 0% -i* 

I^B 14% -I* 
3 3 -1, 

X% 21% -% 
3 3% -% 

14% I** 

30 X% 

u u 

57% 57% 

80 80% -3 

37% 37% -J, 
49 49 

X X 
103% 104 +1 
921] B2% 

40U 40% 

£71* 281* +U 
54% 55*, +% 
21% 21', 

40% 40% — r, 

31% 31% -% 
£41, 241. -% 
57, 8 

18*, 18% -% 
25% 25% • 

26% 26% -% 
17% -% 
2 2 -% 
05% 857, _i* 
d17U 17% -% 
SO 1 ] 50% - H 
22', 22’; 

46 48 

81 81 - 1 
12% 12% -i, 
121* 12% 

74 74 -1 

113* 117, +1, 
124 124 
117- 117 -2 
Ml] 88% -11 
74% 741; - *J 
72% 72% - % 
22 22 % -•* 

X X - % 
6% .8%. +% 
19% 193* -3, 
38% 38% +% 
Mt* 39% -% 
«7* 49*, +% 
18% 19% +% 
17% 18 -3* 

9U 91* -% 

72% 73 -% 

»%£«%-% 
58% 59% +11. 


1.8 1 118% 116% 118% + % 


X 347 12 
-3 44 155 20% 
1 1 15 X 18% 

0'8 K 17V 
31 6% 

£5 21 12 29% 

3.6 X 5% 

I 6 23 1059 617, 
1.9 17 191 21% 
4J20 K27 19% 
SJ 11 777 337, 


11% 117, +% 
20 % 20 % -% 
IBi* 18% -% 
17 W. - % 

6% 87, 

X 20% 

5% 5% 

80% 61 
21 % 21 % 

TO% 191* - 1 * 
X X% -% 


"% 

-% 




¥ 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, July 29 


1 2 Month p/ gjj Don hiT 

Hi* Urn Stack Oh. WJ. E 100,160 Loo OuwOon 

Continued from Page 34 

2 !* p,J60 95 5 =«'» »% »% 

*>?, 33% Prsrfi pf- 40 13 a) 341, 341, 34'* • ', 

M'j 32 Pq«3 pMJ2 13 10 34* 33J, 34 

55 32% Poiltch 1 56 3 0 18 035 sT 513, S3 

w 5J Pool purs 6 5 11 57% 5T'i 673, ♦ 1, 

52'a 27'; PoanEI2 3e 4 7 f] 444 50 V 49’i 441, - )j 

521; PatEI pM 04 8 1 i500 51*1 49’, 49'. -U 

35% 22% Piomln 40 1 6 19 43 25% 25a* 25% 

29 IB Prank s' 10 4 3 10 280 26', »'? »% - % 

28 14% PrimoC 17 1434 19 IB’s 153, -* % 

45*1 23 PtimUins .2 27 1106 35 ’ a 33", 34 -1 

82'; 55 PrciClG2 7Q 3 5 18 1854 763. 74 . 76', * 1«. 

1B'» 121* PrdRs 3 28 1 B 21 65 16 153, 16 ♦ «, 

43'; 331; Proler 1.40 4 0 I 34% 345, 349, - 

27, 1*4 P'uflCn 39 1% H, 1% -I* 

53, 73, PruRI n 44e 5 0 55 73, 75, 7% - >, 

M% 17>, PSuCol 2 10 13 6*5 20 19% 19% + % 

W 19% PSOW p7210 8 5 14 243, 24J, 2U, * >, 

13'j 6 ?, PStnd 8 540 13 12% 12-', - 

33 203, PSin p'A iHC 32'; 32 32 

11*; 53, P5n, pis ,070 |ji, 10.-, ,(j7 g 

90 54 P5tn pie ZIM S3 08'; 09 + ■; 

83 53 PSin piH *10 01V 8m Bl>; -1 

11% 9% PSvNH 4 3S2 9'," 9', 9% - 

25', 143, P5NH p) *200 19% 193, 193, - 

25'; 15', PNH pffl 2 20V 20'; _»W - % 

33', 223, PNH pic 2 30v 25', 2fl', * 

31*4 13% PNH pTO 4 25', 25', 25% 

313, 19', PNH p*E 40 25', 25'; 25', 

273, 18'; PNH p'F 18 73 22% 22% - <3 

28% 17% PNH plG 2 23% 23*, 23% 

37% 25'; PSvNM29? 8 4 11 497 3b 34% JJ.% X, 

44i, 28% PSxEG. 96 7 0 11 314142% 42 431, - '- 

63 43% PSEG p(5 05 5 8 *40 57-% 57% 57% -1', 

130 109 PSEG p?IZ« 11 J Tffi MS MB 

25>% 19 PSEG p12 17 5 8 13 24% 24% 24% -i, 

263, 21% PSEG PI2.43 9 1 9 26% 26% 26% 


T»% 25% - % 
34', 341, - ', 
33% 34 
513, 52 
57% 573, * V 
49% 49% “V 
4i% 49% -13' 


3 : a 

2% 

Publrck 

6 

3% 

3'. 

3% 

24% 

12% 

Puebte 10 B 11 

72 

21 

20% 

20*, 

14% 

6 

PR Odtoe 4 a 

14 

14% 

14 

u 

24 

13 

PugelPI 76 7 9 12 

268 

23 

32 

!2'i 

10% 

e=s 

PuIPe ntBe 9 29 

3U4 9% 

9% 

9% 

24 

i®. 

PutieHnIZ 9 20 

271 

t-ii. 

IV, 

13% 

24 

16% 

Puiolaifi-ij 3 9 

61 

16% 

16% 

16% 

8% 

4'a 

Pyro 7 

283 


5% 

5% 

84% 

47 

OuaIOD.40 1 7 19 

401 

81', 

80% 

aov 

30 

16?, 

QuakSCBOa 33 11 

281 

25? s 

24% 

24?, 

B’l 

5 

Quanex 

22 

0% 

6 

6 

32?, 

25% 

Oucsiat 72 5*11 

206 

31% 

31% 

31% 

4<P. 

TiV 

OkRen 26a 1 O 14 

R R 

133 

R 

30 

26?, 

20?* 


10 5% HBInd Q4| 5 34 S<; 

55% Z4J, RjR Nbl.48 2 8 14 3220 57% 

125% 100 RjR pi 1 1 50 9 5 16 121% 

1393, 1233, RJR p< 1296 9 b 14 136't 

11% 6% RLG 20 2.3 20 41 9 

4% 2% RPC 138 2% 

20 16% PTE 60 2 7 11 *A 22% 

10>, 9% Radi'Te 0 10 12 

77 393, R atePsrf 10 1 5 15 736 71% 

11 6% Ranud 21 1552 73, 

2<3, 16% Rafico 54 4 1 is « 20% 

43, 2% HengrO 1184 3% 

140 65% Rayon 44 5 W 3S7 89% 

13% 63, Raymti 17 7', 

27', 19% Raynr n260 13 177 20-% 

67% 46% RaymnlM 30 12 B2B 61', 

8', 1% ReaaBtOq 123 1% 

18', 5% RdBol pH 08| 16 fi'i 

IS'' 8% RocnEq 26 63 1 1 

12% 6% firdmn 32 4 6 12 151 7% 

15'; 8% Reece 46 10 9% 

1 ', Regal 53 % 

9% 9 Re-jIFnn 177 9% 

39’’ 293, ReenC 60 2 4 136 34 

151, 8 Rep At 11 1394 16% 

If, 7% RepGypJ6 3 4 12 60 k*% 

49', 29% RpNV si 12 24 11 136 47% 

57% 52 RrtY p(A5 79el1 II 52% 

35 21% RepBk 184 76 7 216 22 

30% 233, RepBH pf2 12 7 9 44 25% 

32% 20', RsliCol 32 1 2 13 563 27% 

39% 24% Revca .80 2 3 20 950 34-% 

21% 10% Revere 10 4* 16% 

19% 63, R avion 2412 w, 

303, 22 Rexrwn .70 2 6 12 4 27% 

20 13% Ro.nrd 44 30 9 B9 14% 

523, 30% RevUl! 1 24 314 41% 

36% 24 RevM pCJO 7.4 15 31% 

35% 21% HileAid 58 1 9 18 023 31% 

4% 1 RvrOak 89 1% 

653| 32% fiownte 20 1 9 IB 253 65 

30% 15% Rob Bn 120] 2 16 

15% 5% wi Robins 3 422 9% 

28% 19% RochG 220 8 1 8 562 27% 

49 34 RocnT'256 5 4 13 181 473, 

20% 17% RcfcCtrnl 75 9 0 9M 19% 

48% 31% Hochwll 20 29 11 1294 42% 

170 120 Rllnt ptl 35 9 2 150% 

13 10% RodRnn 11 105 IIP, 

363. 20% Room 9 60 27 16 1237 30 

36% 27% Rwif 3 II 70 S0% 

40% 23% RolnCm42 1 1 43 118 39% 

34% 9% RolmEs 08 .3 40 154 31% 

18% 10% Rollins 48 3 0 20 67 16 

39% 11 Roper 64 1 9 27 131 333, 

47 32% Rorer 1 12 31 5 1000 37% 

28% 15% Rothtnn 8 761 16% 

9% 3-% Rowan CM 10 57 1340 4 

07 57% RoylO 4 71 * 610 3410 771; 

177, 03., Roylnt i4 23 9% 

67 25% ButWdS 40 10 27 1» 40% 

25% 22 Rubmdwi 2 34% 

30% 15% Russflr IS 03 26% 

33% 10', RoaTog 76 2 6 13 57 29% 

39% 15% Russell 32 1 0 IB >200 33% 

45% 21 RyanH 1 20 36 10 37 33% 

30% 177, R„de, s 44 1 7 14 IKS 26% 

55% 21 R viand 00 23 12 519 35% 

27% 10% Rvlnd w. 1 in, 

23 14% Rymcr 134 101 17% 

14% 10% RyimrrpH 17 9 6 244 12% 

s s s 

13 10% 81. lnd 3 161 5 13 12 11 

453, 20% SPSTec .60 2 1 T5 6 41% 

19 11% SalMW 04 4 so 220 11% 

18% 11% Sabnfliase 17 127 11% 

22% 131, SlgdBs 30 2 0 23 133 18% 

15 8% SlqdSc 18 12 1)% 

383, 21% SaffKI 3 32 9 32 68 367, 

67% 29% SalawylTO 26 17 1314806% 

3-32 3-32 Salwy n 92 1-32 

381, 19 SUoiP 1 82 5 1 11 Ol 3P| 

17% 4% vjSalam 59 13% 

55% 31% SallioM 24 5 19 706 53% 

50% 34% Solemn .04 IS 11 4796 433, 

40% 24 ', SDieGa2.38 82 11 797 39% 

9% 8% SJuanBSZo 7 3 1551 7i, 

12% 10 33uanR 12 10% 

62% 28% Saner 60 1 0 56 585 59% 

323, 22% SAratRfiO* 7.5 IS 107 27?, 

26% 16% SFeEPn 251 19?, 

39% 26% SFeSoP 1 3 6 12 6769 20% 

73% J8% SoraLef 60 2J 17 704 M->. 

19% 10 SauIRE 20 1 1 47 I 18% 

36% 183, S44EIP1 76 5 0 11 176 35% 


6% 0% + % 
an- 52 
121% 121% -% 
136 136% 

8% 84, - % 

2% 2% - % 
211, J2 - J, 
12 12 
70 71% * % 

7 7% 

»% 20% -% 
3', 3% ! 

86', 86% -3J|| 
7 7% • 

20% 20% - % 
60% 60% -1 ! 
1 % 1 % - % 

6 6 

1CP, 10% -% 

7 7 

9% 9% * % 

% % -1 
9% 9% - 

23 33 - % 

16% 16% 4% 

10% 10% ■* % 

47% 47% - U 
52', 52', 
d21'i 21% 

25% 25% -% 
26% 27 - 1% 

34% 343, -1, 
19', 19% -% 
12% 13% 

2,i, 27% -% 
]4% 143. 

403, 41% - % 
31% 31% -% 
«% 31% ■*■% 
1% 

644, 64% -% 

15% 15% +% 

B', 9% + % 

26% 27 -% 

47% 47% +% 
19% 19% 

41% 41% -1 
150'; 150’; f % 
10% 10% 

29% 30 
29% 30 -1, 

39% 39% -% 
30', 31 -% 

16 16 
33% 333, +% 
36 36% -% 

15% 15% -% 
33, 4 ♦ % 

77% 771; *% 

9 9*i 

47% 471, -% 
24% 244, 4% 
26 26 - % 
29 29 -% 

33% 33% +% 
33% 33% 

25% 28% +% 
34% 343, -I; 
in, 17% -% 
17% 17% 

12% 12*4 -% 

11 II 
41% <1% 

011 11% -% 
dii% 11% - % 
15% 15% -% 
13% 1\% 41, 
36% 36% 4% 
88% 65*i -% 
dl- 32 1-32 -1-' 
353, 35% -% 
1J 13% 

52% S3', - % , 
42% 42% - i, ! 
37% 30% -1';' 
n, 7% 

10% 10% - % 
S9% M% 

27% 27% -% 
19 1*% 4% 

2?% 27?, 4% 
6?', 68% 4 l, | 

18i, 18% 

3S 35% - % | 


38% 

20% 

SavE +34 35 

1 

38 

38 38 - % 

8% 

3 

Saute 

30 

3% 

3% 3% 

42 

23% 

SC AN A2 24 5 7 14 

918 

4Q'g 

39% 39% - 1% 

68 

45 

SCirPIdBO 22 23 

1243 83% 

83% 82% -1% 

39% 

28'; 

ScnlmDI 20 42133 

4J7Q 29 

20% a?# -% 

14?, 

87, 

SciAll 1? 14 16 

290 

9 

8?, 8% - % 

63% 

39% 

ScoltP 124 22 11 

863 

55*. 

50, 55% +t; 

18% 

12% 

Scbltvs 52 3 5 14 

16 

15% 

15 15 - 

42% 

50% 

SeaCnr 42 l 9 8 

30 

22*, 

0221} 22% -% 

13% 

1«?a 

ScjCi pfl 46 11 

7 

13% 

71% 13% 

IT 

15 

SeaG P?C2 10 13 

10 

16 

16V 15V "% 

51% 

*8?a 

SeaC DtCM 12 8 5 

1 

483, 

UW. 403, - % 

30% 

18", 

SeaLnd 48 17 

16 

"77, 

37', 27% -% 

47, 

17, 

SoaCo 

4 

?% 

2% 2% +% 


64 37% Seagrm I 1 8 13 9T5 56% 56% 56'; * % : 

193, 12% Seagul 59 12% 1?% 12% - % 

433, 29% Sea' Air ao 1 3 18 127 37% 36*. 37 -% 

31% 23', SealPwl 10 40 11 129 25% 24% 24% - % 

50% 313. sea>s W6 4 2 12 4780 42% 41 a;*, 4 1% 

40% 24% 5ecPad 48 4 5 7 817 33% 33% 33% -% 

37% 233, SvcCp 1 40 1 2 22 125 33% W% 33% - % 

137, 3% 29 11% 11% M% -% 

23'; 13% SnaHee 72 3 4 18 95 21% 20% 207, -% 

23% 9% Shawlns 40 21 14 *309 19'; 19% 19% - % 

491, 35% SnollT 2 90* 6 19 1548 47 % 47% 471. ♦ 

32 1 , 16% Sniwins 50 1 9 15 859 26% 251, 26 

22% 12 Sno-bl 60 3 6 15 34 17 1®% 16% -% 

25), 17 Sle'PaO 72 6 0 14 174 25% »% 25% -% 

38'; 231, Snjnel 124 3 6 1 1 195 35% 34% 34% -% 

59% 33% Singw 40 8 16 2053 535, 52% 52% -1% 

40% 31'; Singr pi3SO 92 9 38% 38 38 -% 

21 12% Skyline 48 13 16 126 14% 14% 14% 4% 

9% 1% viSnuthOBj 443 2% 2% 2»; 

105% 63% SmKB 3 3 3 14 791 91% 91 81% 4 1 8 

51% 31% Smell s 60 15 19 15 40% 4g% 40% -% 

29% IB), SnapOa fri 2 3 10 461 2B 27', 27% 4% 

15% B% Snyde. 1 50 15 94 10 9), 9% - % 

37% 21% Sonal 2 8 9 790 22% 217, 22'; *% 

233, 14% SonyCpZIe 1 1 12 2683 19% 15% 18% - % 

30% 25% Soolin 120 4 6 41 25-% »% 26% -% 

45% 36% Soul cC 3.40 00 15 42’, <2% 42% 

27% 21% 5icCppr2 40 9 1 10 26'; 26'; 28% 1 

30'; 23 SG'E p!2 50 9 0 2 27*, 27*, 271, -% , 


12 Month 
High Imt 

39% 251, 

47% 20% 

453, 28% 

9 3 

Jb?, 22*, 

28% ia-% 

41 22 % 

S71, 37 

M% 10% 
b£?g 33:, 

70 *191- 

14 5% 

JO', IS', 
15% P% 
20% 15', 

109), 75'- 
26% 16% 
38% 22 

20% 12% 
297, l8 ,, 

76 45'; 

56 % 32'; 

50 35% 

121 ’; fc% 
253, 19% 

35% IB*, 
20% 10'- 
55). 40", 
33*, 10% 

33% 12% 
16% 12', 
46% 27% 
4J 31*; 
12% 10% 
3V 2*> 
16% 10), 
49% 29% 
17% 20?, 
31% 2S'; 

14 10?, 

50 25 

53 40 

56% 34% 

21% IV, 
?% IV 
21% 17 

36 16% 

10% 4% 

767, 321, 
14% 8V 
25% 13% 

56% 42% 
64% 42% 

2 

8), 4?, 

25 15'j 

27% IB'; 
63% 39?, 
163, 12 

15 10'; 

72% 20% 

33', 17% 

50% 30?, 
54*, 29% 

10'; 6", 

24 15% 

383, 31'; 
no 75 
2% 11-16 
717 73% 

24% IB 
tt'j 18% 
1213, 73 
45 30% 

20% 13 

34*4 47% 

3% I’, 

387*4 227 
22% 127, 

69 38*4 

5S*, 35% 

42*, 341, 
105% 101 
»% 17% 

ia rv 

27 19% 

39-% 26 
33% 14% 

34*, 16'; 

41% TV, 
35 25% 

140% B?'; 
6% 11; 

33 23* 4 

35% 25% 
5% 2% 

65% 44% 

71 48% 

34% 18% 
*8% 33*4 
26>, 17 

21 11% 
40% 18% 

16), 4% 

9% 4% 

91% 52 
23-» 13% 
73'% 433, 

53% *1 

&'• 

13 ID 

341. 23V 
23*4 15% 

25% 23'; 
32<; 27% 

32% 25-, 
37% 3H, 
27% 21% 
t?% 8% 

32 14 

48 28% 

381, 18% 

291. 15% 

4*, 2% 

11'; 3 
34i, 21 
241, 16 

15% 12'; 

23 12% 

16 9 

*.• S 5 " 

26% 20 

15 ltv 
19% 11% 
1»% 8% 
S3’; 38% 
75 49% 

S9 50'; 
21% 

11% 5% 

35 23% 

44 30 

59U 39% 
60% 51 
30% 22?, 
34% 26 
28% 9 
25% 16 

36 26% 

70 43 

7'. 5>, 

20 12'; 
35'; 15% 

28% 21% 
«4% 387, 
45'; 13 

20% 147, 
377, 17% 
17*. 12% 

64*. 46 

22% 13% 
40% 22% 
20% 20 
13% 9 
18% 10% 
46*. 30% 
41% 18% 

, « '8% 

*6% 40 

33 25 

1t» 97% 

'% % 

32% 14 

I 112'; 53'; 
205% 102'; 
54'; 23*4 
W; 16*4 
40"; 32 
13% 5% 
29% IS', 
38'; 29 
34% 30 

94% 64% 
28*, 25% 

25% IB'; 

28 25 

85% 61'; 

86 64 


W Sb 

Smck Dn. YM. E 100* Mgh 
SoJerlit 52 68 13 20 3? 

Soudvnlo 3 2)1 08 Jl’j 

SoelBt 1 20 2 7 10 233 44% 

SOMP52 lit 52. 2* 47 4% 

SCalEdZ 28 6.8 II 3566 34.% 

SouIRGMH 02 5 i97.1T,J, 

SohuKSlW 5 1 13 60 39% 

SNETI 2 80 5 3 13 10* 84% 

SoUnCd ?2 14 13 244 ll-% 

Soutlndl i; 2 2 20 1579 51'; 

S auOdpl 4 59 17 fi»V 

Soumr1i24b 25 8 5*0 9). 

SwAirl 13 7 15 4099 2QI. 

SwiF or 201 13% 

SwB3a-a28 6 7 11 107 19% 

SwBcll 6 4Q 62 11 1707 104% 

SwEnr 52 2 6 10 96 20% 

SwtPS 2 02 5 6 14 828 30% 

Spa iron 53 32*06 5 16'; 

Spec IP 70 108 23 

Sentry 192 2 62508 4211 75*1 

Spr.no* 52 3 0 26 13 50'; 

S-juarDI 54 48 14 302 40% 

Squibb 2 I B 24 1290 1 15% 

Slaley 00 2 9 022 27'; 


S-jujiDI 54 4 6 

Squibb 2 I B 

Slaley 00 2 9 022 27'; 

SlSPm 50 2 6 16 437 21 

SIMoir 32 1 8 16 42 17*, 

SUOil 280 6 6 2794 42% 

SiPac & 13 30 28 

SMPrda 64 19 12 197 u94 

Slander W 3 4 13 15 15% 

SlonWM 04 29 1J ?M 36% 

SlarielB 08 2 6 12 16 41% 

SUMS^JO 9 7 27 12% 

Sleego 001 27100 21 3% 

StrlBcp 00 a 8 10 4 13% 

SterlDgt 32 2A 24 2120 40% 

StavnJ 1 20 3.7 177 33'; 

SlwWrrf 68 62 21 71 27% 

Six vc pi 1 0 2 7100 12% 

SlotwC 60 14 110 42 

3M*C pf3 50 7.0 18 49% 

StopSbb 10 22» 151 50% 

StorEq 1 92 13 14 78 18% 

viSuiT 21 704 2% 

StraiMCiSo II 9 61 20'. 

StndRI .00 25 16 2U1 33% 

SuavSn 123 B% 

SunCti .48 7164 24 73% 

SunEl 62 10% 

SunEn nl 72 12 157 1 3% 

SunCo 3 6.4 10 994 47% 

Sundstif-BO 3.4 13 525 84% 

SunMn 1280 2% 

SunM pit 19 24 240 5% 

SunTi s 13 529 24% 

SupVats 42 1 7 20 186 25% 

SupMW .56 .9 18 76 89% 

Swann 2* 1.8 IB 98 14 

SyrmCp 19 131 14 

Synlei si 20 1 8 20 1464 66% 

Sysco s J4 a 25 11» 31% 

T T T 

TDK 30a 9 15 2 41% 

TECO 252 5 0 W 909 5": 

TGJF 30 64 9'; 

TNP 1 32 5 7 12 31 23% 

THE 1 2.7 21 236 37% 

TRW 3 3 1246 306 99% 

vgTatBI 237 1% 

TaftSrtf! 16 10 91 383 lll'i 

Talley 30 1 4 13 248 21 

Talley pi 1 44 2 23 


TRW 3 3 1 

V]TacB1 

TaffSrtft 16 10 

Talley 30 1 4 

TaUey pi 1 44 2 23 

Tambd 3 40 3 1 20 160 109*, 

Tandy 15 2334 37% 

Tndyeh 16 30 16 

TeUrn, i 1 B 28 143 S5*i 

letcom 35 1% 

TokSyr 12 140 3241; 

Telrale .40 2 1 24 829 18*. 

Tote. 12 415 56% 

Temphi 72 1 5 16 287 48% 

TennccQ 04 SIB 1108 37'; 

Tone pr 11 11. 219 103'; 

Tordyn 401 657 19% 

Tesoro .40 « 9 182 8% 

Tmor pt2 16 10 4 21% 

Texaco 3 10 6 8569 30% 

TkABc 1 6 8 353 15 

T««Cm1 56 9 1 24 317 17% 

ToxEsl 2.20 8 71263 3885 26 

Ten lnd 80b 3.0 11 II 26% 

Ttulntt 2 1.9 544 109% 


TkABc t 
TexCtnl 56 
TexEsl 2 20 
Texlnd 80b 
ToilnM 2 
Texlnt 

Trftec 40 
revlAiUSB 
Taxli In 
Textror* 80 


1.9 844 109% 

1043 1% 

1 5 IB II 26% 
8 . 1 8 6954 33 V 

73 5 3% 


Taxli IQ 73 5 3% 

Textron 80 3A 8 688 53 

Tear pf2.08 3.7 2 5«H 

ThrmEs 31 82 33 

ThmB«152 3 8 17 147 40*. 

Thomln68b 3 1 12 10 21% 

ThmMedO 30 13 13 13% 

Tbntly 1.17* 3J 23 382 37% 

Tmwtr J7| 468 4% d 

Tlgorln 556 5% 

Time l 1.3 24 834 80% 

Timplx 13 284 15% 

TimeMI 50 2 3 12 46B 85 

Timken 1 24 36 41% 


Tlgorln 

Time 1 1.3 
Timplx 

TimeMI 50 2 3 

Timken 1 2.4 

Tuan 13 12 

Tllan pi 1 S3 15 12 

TadShpl.32 SA *144 23", 

ToUims 40 26 II 170 19 

To<Ed « 12 23% 

TolEd pQ.72 12 23 u3Z% 

Toed P0.78 11. 16 32% 

TolEd P1347 11. S 32 

TolEd pM28 12. 29 37 

ToE adtfri 1 21% 

ToriBr n 132 97, 

Tonte a 07 2 9 291 28% 

TOOIRI 1 40 1 0 16 9 42 

Trelmi *.mr 2 1 II 1961 29% 

ToroCo .50 I 8 15 142 28% 

Tosco 260 3% 

viTowte 42 3% 

ToyRUs 36 1175 32% 

Tracor 36 1 7 35 234 20*. 

Traml nl 40 9 9 105 14% 

TWA 4610 18% 

TWA 1*235 15. 66 15% 

Traiunfl 68 49 15 067 347, 

T nnHnd'l'H 0 6 17 u2IP| 

TARIty 17 1 210 14% 

TmCdagi 12 36 ID, 

Tmacap 6 17 16 

TmnscAite 14 87 8266 30 

Tmsc pH 87 0 0 2584 46% 

Tinsc M4 75 9 7 32 50% 

7rarEx2 36 17. 722 14% 


TrarEx2 36 17. 

Transcn 

Tinxytds 40 1.4 

Twld pi 2 50 
TravlerS. IB 4 7 
Tra* pi 4. IB 7 4 
TnCon3 83e 12. 

TnCn Bt280 7 6 


9 7 32 50% 

17. 722 14% 

21 1 8 % 
1.4 a 1443 29% 
SO 17 40 
4 7 12 11Q8 46% 
7 4 32 56% 

12. 104 30% 

76 5 33 


Ttiate 1 12 .5 8 152 23% 

Trilnd pi 12 A 27 22% 

Triind 012-22 6 5 5 34% 

Tribune t 1 5 12 429 67% 

Tnco 20 3 6 13 23 S% 

T rally 50 3 8110 324 13% 

TrnEn® tod 5 12 MB 15% 
Trite W 2 9 1 23 22 


TrilEng, i0t> 6 12 MB 15% 

TrME W 2 9 1 23 22 

TiksEW 30 52 12 346 63% 

TuKex 48 1 2 19 88 41% 

TwInD, 70 4 7 21 15% 

TyooL 5 40 1 2 17 101 34% 

Tyler .40 3 1 16 3 12*, 

u u u 

UAL I 1.9 3704 52% 

UCCEL 20 382 20% 

UOC n 4 12 9 107 34% 

UGI 20* 7 7 47 26% 

UNCIne 12 309 10% 

URS _35r 2 1 136 16% 

USFG 232 80 31 934 38-% 

USG t 10 426 36% 

USX CpI 20 7 1 24 6442 17% 

USA tUS lOo 13. 277 JO 

USX pi 2 25 9 0 184 25% 

USX PHOTS II 96 96% 

USX «l 20 % 

(JniFiW 20 7 19 60 29% 

UnUvr 3a 30 15 70 101 

UniNV 5 G6e 2 8 17 117 200% 

UCempI 64 3 5 25 399 46% 

UCarb si 50 6 7 J329 22% 

UnCrtj n «95 33% 

UnronC 15 B% 

UnElecl 84 6 3 11 1017 29 

UnEI bU 50 10 r 100036 

UnEI DIM 4 12. 29 32% 

UE1 pH. 6 94 HO 85 

UnEI Dt? W II 25 28% 

UnQ PI2 13 8 9 25 TV, 

UnEI pE 73 10 1 27% 

UnEI pf? 44 94 z200 79 

DEI UH 8 97 2343082% 


Ot'ge 
□mb Am. 
Im On Oga 

36% 37 -% 

31 3> ’; ” '* 

43% 43% -% 
4% J'l ' 
34*8 

24 244, 

W% 38'; — ** 
53*. 53% -% 
11*, H% 

SO', 50% -1% 
69 69 - V 

9% *>* % 

19-% 20 

13 >3% 
in 19% 

103% 103*8 - •% 
19% 20% -% 
* 36% -% 

16', 1fi% - % 
3?'? 22% -J, 
75% 75% 

50% SO'- ■* % 
40% 40% t % 
113% 114% -1 

27 27% + 
20% 20% 

17% IT*, 

III. 42% -% 
27% 27i, 

33% JiJj 

15% '8% -% 
35% 36% -% 
41% 41% 

12% 12% 

3 3 

13), 13% - % 
*7% 47* - 3, 
32?, 32% -% 
27% 27% -% 
12% 12% -V 
41% 42 
49'- 49*, t % 
49'- 60% - % 
15% 15% 

2*4 2% 

20 20 % ♦ % 

32 32 - 1* 

7% 8% ■*% 

73% 73% * % 
10 % 10 % - % 
13% 13% 

46% 47 * 3, 

53% 53% -1 
2', 2% 

5 5 - *6 

23% 23% -% 
24% 25 
59 59 -% 

13% 13% -% 
13'; *3'; -% 

66% 66% -V 
31 31% -% 

41% 41% 

49% 50 - I* 

9% 9% - % 

23 23 - 

37 37% -% 

98% 96% 

V; 1 % + % 

1)1 IM 
20% 20% 

22% 22*4 
106 V '<»V - % 
35*4 36% - % 
16 16 - % 
55% 55% -% 
1*4 1% 

320% 322% * 1* 
18 18% * % 
541, 55 -% 

4^4 47*, -1, 
36% 37% 7% 
103*1 103% 
15*,' 19% + % 
8 8 % - % 
21% 21% 

29% »*j -1, 
14*4 '4*4 — % 
17 17', - I, 

d?4%25% -% 

28% 26V -% 
106'; 107 -2? 
1% 1% 

26*4 26% 

32% 33% -% 
3% 3% 

51% 51% -I* 
56% SC; -3 
32% 321; -% 
40'; 40', -V 
21'; 2'% +', 
13% 13'; -% 
37 37 -% 

4% 4*, 

5 5', + ', 

78*4 79 - 1' 

15% 15% -% 
W, 64% -V 
040% 41 -I, 

8% B>, -% 

12 12 
23% 23% f% 
18% W% -% 
d23 23 -% 

32% 32% - % 
3«U 32% 

31*4 33 + % 
367, 37 -% 
H21>t21% -% 

»% 9% -U 

27% 28% -% 
41% «3 

28 28*4 -7, 

38% 28% - % 
3 3', 

3*4 3% 

31*4 3D, 

19% 20*. 

14 14% 

17% 17% +% 

15 15% 4% 
34V 341; 

2B 26% 4% 
14% 14% 

11% 11", T% 
10 18 - % 
<05 37% -U 
045', 40'; - 1 
048*,48l, - IS 
dll', 13% - 11 

a*. 8% 

28% 38% -% 
40 40 

45', 46% 

56% 50', -% 
30 30% 

33 33 

23% 23% - V 
22 22 - 1; 

34 34% 

66'; 67 - % 

5'; 5'* 

13% 13% -% 
IS, »V 
23 22 

62% -% 
40', 41 -7, 

14% 14% -V 

33% 34% 

123, 13% 

50'; 51% *1' 
30 20 - V 

33'; 33*, 4 1, 

26% 28% ‘I, 

10% 10% - % 
15*4 16% 4'; 
38% 38% 

34% 35*, 4*, 
16% 17 
037 V 38% - V 
0343, 25 - % 

96% 98% -% 
58 ' '* 
29% 29% *% 

100% 101 4 11 

199'j ™ " % 
46 46% - % 

22% 22% ->. 

33% 33% 

8% 8% 

28% 29 -% 

35% 35% - I? 
01 •; 32% ♦% 
85 85 -I 

20% 28% 

23% 23% -i. 
27% 37% 

79 79 -2' 

83 82% 


12 Month 

Migh Law 
24 13% 

SB 45% 
134% 103% 
99 56*, 

3% I 
18 ', 12% 
29% 18% 

20% 1* 
33% 16% 

3S, » 
31% »V 
32'; 28*. 
17 I3*g 
27% 16 

51% 41% 
47% 271, 

21V *2% 
3?, 2V 
33% 27', 
9% 5 

40 31% 

37', 17 

AJ% 29V 
SB*. 36% 
11% 6 
SB', 36', 
44 32% 

297, 20% 
32% 11 '; 

37% 14 

15'; 9% 
36'; 24J, 

31 19'- 

1B% 13% 

31% 1®, 

103% 50% 
49'; 32% 

12% 10 

35 32*. 
31% 25% 
31'? »'a 

37% 30% 

34% 21 
37 31% 

37 33% 

36 18% 
14% 8% 
25% IS, 

3% IV 

37% 22'; 
5% 2% 

15% 9% 
31% 22% 
3'; 1% 

in, 11 

20% 13 

11% 6% 

14% 10*, 

15', T% 
36-% 20% 
58% 45 
99% <S9 
105% 86 
96', 67 

34% 15% 

85 42 

109 79% 

39% 36 
40 19% 

8% 4% 

53'g 33% 
39% 33% 
27% 18% 
50% 32% 
47% 26 

12% 9 
80 44% 

567, 28% 
63% 33*, 
2S% 19% 

35% 21*. 
31% 31 
50% 77?, 
40% 31% 
28'; B% 
28% 18% 

13 W, 

22% 19 
*2 38'} 

110% 51'; 
38% 20% 

1 71, 11% 

34% 23% 

54 42 

60% 37*. 

13*4 S% 

13 S, 

S . 1 ** 

4", *, 

48*. 43, 
140% 107 
30 M% 
*5% 31| 

46% 26 
46 29% 

n, 4 

14% 5% 
43*, 30 
17% 87, 

57*4 25 
56 35% 

40% 34*4 
51*4 37% 

'3% 

63 42% 

347, 193, 

29% 17% 

1-% 0 
13% 7% 
33% 30 
12% 3 
7', 4 

53 33% 

30% 8% 
9% *, 

1W, 4'; 
59% *»4 
100*. 66 
26% 23', 
57', 28% 

56% 363, 

38% 33 

14 9% 

49 21?, 

137 63 

5*1 3 

46% 25% 
4% 2% 

17'} IP; 
B*4 15 

72% AS*, 
58% 53% 

3BJ, 301, 
17% 13% 
39 36% 

ID*, 3% 
43% 33% 

17 113, 

29-% 18% 

18% 8*, 
22% I**, 

45% 33 


or* 

91 Sh Don Pm. 

Sleek Dw. YhL E lBOsWok U* Qeeh On 

UnEj n 1 96e 15 140 13% 13% 13% 

LtiPac 1 00 3 5 3159 53% 51b, 51b, - % 

LWPc 017 25 6 4 45 115% 113% H4 -1’ 

Untyl pi 8 82 2120097% 96% 97% * 1« 

UtiilDf 5 I', 1% 1% ♦ % 

UtiArl n 378 12*. 12% 121; -3, 

UnBmdObe 3 13 30 28% 27*, 28% * 1* 

UBtd pi B 30 191, 20 

UCUTVsOa 3 85 591 26% 25% 36 -% 

UIHinn 2 32 74 5 76 31'; 31% 31*8 -% 

Ul'lu pi 3 97 13 32 30-', 30% 30% - % 

tilfhi (X 4 13 14 31 30% 31 *% 

Limu pi 190 12 3 15% 153, 15% -% 

Uniflnd 64 3 5 13 1 10 15*, 18% 18% - % 

Until nn 22 5 B9 15 42% 4?i, 42‘" -% 

UJerB si 16 28 I? 54 41% 41% 41% 

UldMM 322 16% 18 18k * % 

UPKMn | 1 2% 2:, 2% 

UsairG 12 4 g 3169 31% 31P« 31 - % 

USHom 339 7 S. 6% 

USLcas 00 2 1 10 73 3tT; 37*, 37% -% 

ussnos .48 21 15 306 22 219, 21V - 

USTob 1.96 44 ,2 326 42% 403, - !i 

USWst S3 0* 5 5 11 683 551, 55V 55% - % 

UnStc* 14 7 9% 9% gs, 

Ur.TocM.40 3 3 16 2756 43% *3 42 - 1' 

UTrt [4255 7 7 480 34 33 33% 

UnfTel 1.93 6 61419 343 38*4 28% 28V - % 

UWR » 88 4 J 22 44 31% 2i 21 - % 

Un.tr de 20 U 41 12 16% IS, 18 

Umvnr JO 2 1 5 40 9V SV 9*. 

Un.wFdl.ao 37 17 65 32?, 329, 32% +% 

UnLee1106 4 0 10 233 27% 26ix 27% 

UMtcf n 35 15% 15% 15% - V 

Unocal 1 61 9 381116% d'6% 16% - % 

Uptonnst 53 1.6 24 7«9 86% 85% 55% -% 

USUFE1.12 2.7 10 HU «2'g 417, 41V -% 

Ualtof 1 08a 88 3 12% T2% 12% 

UlaPL 232 68 15 683 34% 33V 34 

LnPL pCffl Si 8 30% 30V 30% -% 

U1FL pC 90 92 19 u31% 31% 31*, 

UPL pC. 36 8 6 9 27V 27% 273, + % 


n sh 

Sleek Be E IQOe R)gh Lax Chaa Chaga 


USWst S3 04 
UnStc* 
Ur.TocM.40 
UTcil pt215 


Varo 40 2 5 42 164 16% 15*, 16 

Veeco 40 2 8 ?4 92 14% t4% 14*, 


Vendo 

VestSel 30a 86 

Vesirn n 

v.artti s 26 10 

VjEP pi 5 9 0 

VaEP pf7 72 88 
VaEI pi 8 60 6 1 
VaEP pi7 45 80 

Vis nay 
Vomad 


WkHRsgi 40 442 27% 

WaiCSw 50 1 1 19 152 45% 

WalU b 1 40 3? 10 646 449, 

WalU p) 1 89 *30 11% 

WalU o' 1 60 3 3 3 M 


WavOoSO 9 

WebbD 20 9 

Wodtdi 

WeteR nl 56 7 4 

WersMs .54 15 

WellsFa72 2 7 
WBIFM2 80 11 

Wendvs 20 1.5 

WesICo 40 1 7 

WPsnPpMSO 85 
W«PtP2.20a 42 
WMdTgl.04 
WnAirL 
WtA.r wl 
WCNA 

WCNApMSli 
WPacI 190a 1 1 

WsfnSL 20 B 
WUn.on 
WnUn pi 
WnU plC 
WnU pis 
WnU pfE 
WUT1 pt 
Wim pfA 


2 7 13 320 103*4 101*4 101*4 - 2' 

11 12 36 27 26% 26% -*, 

1.5 16 1838 13% 13% 13% - % 

17 15 I 26?, 38?, 26?, - 1, 

85 H90 53 53 53 +% 

42 13 134 52% 51?, 5D, -% 

4 9% d 9% 9% 

30 2801 9?, 9% 9V - % 

73 3V 3% 3S, “% 

291 15-16 ?, 1S-IB 

30 5 5 5 

1 I 14 23 136% 136 136 -11 

9 6 65 221; 23% 23’, + 1, 


AC1HW 
AGIpX 1.20 
A ctrtoPr 
AcMn 

AdRusI 16b 
Aoronc 
Al.tPtn 44 
AibaW 
Alphatn 

Arndant 20 
Alsrael JOe 
auz»a S2 
AMraB 52 
AMSkl 
APnfl 

APmcs IS 

AmRoyl.7l| 

AScaE 

Ampul 06 

Andal 

Andjcb 

Asmrg 20 . 

AsboK 

AltsCM 


M; d 6V 

It'. SO?, 

4% 4% 

1% 1?, 
19V 18*4 

57, 5% 

50% 57% 

9% BV 
9V 9*. 
167, 16*4 

13% 12% 

21% 31% 

30V 203, 

IV 3% 
441. 44% 

13V 13V 

4% 4% 

7% 6V 
3% 3V 
1??, 12% 
2 % 3 ', 

5*g 5% 

1*8 T- 
7-16 7-16 


6% " V 
ill. t % 
4%-t- % 

•V- % 
1«7* - V 
S', 

57V - 1% 
«V - % 
9V 

w?,+ V 
13*, *■ % 
21V - V 
30V- % 
3% 

44% - % 

13V 

4% - V 
7% ♦ V 
2% 

13% - V 
2% + V 
SV 
1% 

7.18 


Stock Ox E IflOeKgb ItoOmtbn 

DBlmed 284 1% 1 „„ 

Oigicon 55 g-iE % 1, -1.1 

DlUrjto .12 16 345 37 % 37 37 v 

Dtadw 15 26 4tf 37, 37,- % 

Dome* 791 13-16 V V-l-1 

Ducwn » 75 10 ITT, 17V- V 


1% 

V - 1.1 
37 - V 

JV- % 

V -1-1 

17V- v 


E E 

EAC .40 115016 11V H% 

EaflICt 18 2V 3*s 

EstnCo 1 II 2 22% 22% 

BUgp 4 Ha 6 2 27*, 27V 

EdwBg .12 864 ISO, 15% 

Elunor 1 3% 3% 

Eapev .40 9 25 17% 17 

F F 

Rdata 2 8 6V 6*. 

FAusPnJ37e 1149 B% 8 

FCapHd 21 483 13V 'Z’o 

Fact** S3t 19 1 14% 14 % 

Fluke 1.141 15 25 22% 23% 

FthtllQ H2 §?, SV 

FarsILi 82 ITT, 17% 

FnwEs 19 11 21*0 21% 


22 % * % 
27% 

15% 

3% 

17% + % 


SV + % 
0%+ % 
13%+ V 

14% 

22% + % 
6?l “ % 
17% 

21V- % 


ft as 

Stock Do E ISOs ffigh Im Dob Ctaga 

J K 

Jacobs 22 34 8% 8 B% - V 

Jetron 12 7 8?, 0?, O', — % 

JotuiPd 5 2% 2% 2% - % 

J Minted 8 46 16% 15?, 15?, - V 

KayCps 2* 12 37 24% 24% Z4% - V 

1 Kinam I 3?, 3% 3% - % 

I Kirby 29 2 2 2 

KogeiC 2 40 379160 26% 26*, 26% 

L L 

LaSarg 2 1?i D, *» 

Lomu®* 5 12 14V 14% I 4 '« 

Laser IB 48 13% 10% 13% - V 

LetturT • 20 5% 5*, 5V 

LorTete 25 »0 25?, 25 » “ * 

Luma. 08 26 11 2*V »’» »*V " % 

LynchC 20 63 19 24% 24% 24% + V 


B B 

BAT 19a 6016 5 15-16 5 13-16 5% 

Banstrg 1 57, 5? s 5?, + % 

BaryRG II 30 6% 6 «% + % 

BergBr 32b 101348 23% 23 23 - % 

BcCps 40 15 54 30% 30% 30% + % 

BigV .44 12 5 12>; d)2ij 12% - % 

BfoumA 45 ], 14% 14 14 *■ % 

BoxyVal .20 37 7% 7 7 - % 

Bowmr 17 So 3?, 3>, 3?, 

Bowie .44 IS 76 22 21% 2i% - V 

Hrscos 80 3 18 18 18 


G G 

OatxyO ZZ 9-16 % 0-W + 1-1. 

GniYIg ,2Sa '» W, 10% 10% - % 

QtatfltS SO 15 73 24 33V 23*; - % 

□Here lb 24 >23 34% 33?, 33?, + % 

GklFW 80 % 7-16 % 

GmdAuJQ 33 10 16% 16% 16% + % 

GrtLkC S2 20 245 32 31V 32 

G reman 21 44 18V 18% 18% + % 

Greeter .961 17 17 18 18 18 

GtdCb 500 13 8 14 14 14 -% 

GDCdtHl S3 545 8V d 9 9 - 


MCO Hd 100 
MCO Rs 
MSI a 161 
MSR 

MortPs 0*r 29 
Matfton .12 
Matrtae 19 
McdinGI 18 18 
Mem, £0 20 
MchGn 5 
MidAm 10| 28 
MamW -78 19 
UtchlE 2 4 11 
MowML 


M M 

52 14 14 14 

17 7-19 % 7-18 

54 11% 11% 11% - 'l 

9 1% 1% 1% + V 

17 15% 15% 15% - % 

49 SV 6% ev + V 

324 20% 20% 20% - % 

15 89% 89 89 -1 

1 18% 18% 16% 

109 2% 2% 2*, + % 

5 8% 8% 8% 

6 10% 10% 10% - % 

81 10 9?, Q% - % 

2 6% 6% 6%- % 


ftwk iBe ^ ire* mb* im Oom Ctoir 

Rogers .12 7 19% W% **% 

RBW 9 34 9% 9 9% * V 

Ryfcofl 80 23 29 28*4 28% 28*4 


s s 

SJW 157 12 3 38V 38% *V + *4 

Sage 7 6 % 6 8# 

Schtebn IS 93 IB 1SV ,53 > . 

MdCp 50 12 3 138V 1*% 138V ♦ *4 

SecCap 20 4 235 7% 7 < *+ * 

Salmon 13 84 9% 6% B?,+ % 

Stamad 1250 2 12 % 12% T2% _ V 

SterlEI 23 i?, J • , 

Slat IS tl 26 215 in, 15% 16% % 

StnilW 4 7. ■« % , 


TIE 

TH 

Tab**, 20 

TarKJBr 

TcIlAin 

TcnSytn 

TecbTp 

Toted 

Tcteepb 

TaxAir 

ToMPtg 38 

TriSM 

TubMex 


21 

57* 

T 7 

5% 

1301 

4?» 

4% 

30 12 

TV 

7V 

17 32 

l+% 

14 

20 1 

B% 

9% 

10 

3% 

3% 

15 202 

15% 

15% 

13 155 

6% 

6% 

7 

7% 

7% 

22 

3% 

3% 

62647 

30% 

29% 

B01 

17% 

15% 

16 

18 

»% 

16 

1% 

1% 


27% 27% 27% +% 

UbltCo 1.40b 4.5 10 24 33 32V 33 * % 

UlriCo pC 44 9 3 1 26% 26% 26% - I, 

UMCo PM.1J 11. 1 36% 36V 36*4 + V 

V V V 

VF Cps 64 1 9 15 1309 34% 3311 34 

Valero 193 7% 7% 7% 

Valor pO.44 it 13 21*4 21% 2V 

Vaieyin 4t 50 1% 1% 1% 

VanDtid ID 37 10 4 29*4 23*. 29 

Varco 483 3 2% 2% 

Vaico pi 1 10 1 ; 10% 10 

Vartan 28 1 0 37 1573 2SV 25 25 

Vaniy 3801 3% 2 2'g 


193 7% 7% 7% 

16. 13 21V 21% 21% -% 

41 50 1% 1% 1% 

37 10 4 29*4 2S*j 29V 

483 3 2% 2% -% 

1 10% 10% 10% 

10 37 1573 25% 25 25% *1' 

3801 2% 2 2% 


SI 21 8% 6% 6% -% 

8 8 50 13?, U% 13% -% 

5 1435 7 d 6% 6% 

10133 2545 28% 27*4 27?, -% 

9 0 z350 55% 55% 55'; % 

6.8 2100 67% 07% 67% -?, 

8 I z 1530108 105*4 in 

8 0 12 40 85% B4% 84% +*4 

18 11 2?'< 22% 22% 

22 31 73 73 73 + ’> 


era 14 

CMI Cp 31 
Cameo .44 10 
CUareg 28 
CaaitA 00b 43 
CltmpH 

ChmpP 72 IS 
CtlfMdA 20 16 

CJnRv 120a 18 

CmpCn 

Cncftm .40 II 

ConaOO 

W|ConlA 

ConIMtl 11 
Cross 1.60 16 
CtnCP 
CrCPB 
CwCPpll 92 
Cubic 39 9 

Curtice .96 16 


c c 

3 31% 31% 

42 «% 4% 

109 15% 15% 

30 17% 17V 
1 16 16 

131113-16 1% 

17 33% 33% 

148 22 21% 

4 23% 23% 

25 6 7?, 

6 21 % 21 % 

31 1% 1% 

2 14% 14?, 

10 29*4 29% 

G 41 40% 

2 20 ?, 20 -', 

9 19 16?, 

22 33 32% 

13 16% 16% 

1 32% 32% 


31% - % 

4% - % 

15% - V 

17*4 

16 

IV 

33% + % 
21 % - % 
23%- % 
8 + % 
21 % 

1% 

14?,- % 

»%- V 

41 + % 

20?, 

19 

33 + V 
16% - % 
32%+ % 


Halmi 

Hatrtpn 

Hasbro .17 

Haabrwi 

Himcn 

Helen .10 

HersbO 

HollyCn 

HmeGn 

HmeSftn 

Horn Is 56 

HmHar 

HouOT S3e 

HuShyg 20 


H H 

38 398 4% 4% 

11 13 H% 15?, 

163775 56% 55V 

1 29 29 

131 W, 10% 

16 10 34% 34% 

2 3% 3?, 

7 2 18% 18% 

25 857 23% 21 
91 Bait 84% 

17 W 32% 32% 

473 14% 13% 

372 3% 3 

427 5% 5 


4% — % 
18 + % 
58 - V 
29 - % 
W?» + % 
34% - % 
3?, 

18% - % 
21 % - 2 % 
88 % + 1 % 
32% - % 
13?,- % 
3% + % 
5',- 


D O 

DWG -CM 5 2 2 2 - ', 

Damson 87 S-Jfl % 9-16 

DauPd 16 64 13% 13% >3% + % 


I f 

ISS .12 10 6% 6% 8% - % 

ImpOilgl 60a B 22926% 26% 26% - >, 

inngni 2 3 % 3 % 3?, - % 

tnstSy 9 163 2 1% 1?, 

InsSrof 10 2% 2% 2% 

tetmkS 10 137 18 17% 17% 

tetBhm 18 202 8?, 8% 8V - % 

kilPwr 13 S>, 5 5 - 1 , 

IroqBrd 71 182 29?, 27% 29% +3% 


N N 

NtPMnt .W 540 16% 15% 15% ~ V 

NProC 125e 15 53 29 20*4 2B?B 

NYTimw.72 24 Z71 74% 72V 72% - T?8 

NetxbC 25r 25 5?, 5*, 5V 

NCdO gs 50 6?, 6?, 6% 

Mucin 5 1 2?s 2?, 2?,- % 

Numac 1 5% 5% B% 

O P Q 

Oakwds OB 15 22 18% 18% 18% - % 

OaetH 163 17% 17% 17%+ % 

PaHCps 38 26 109 371. 38% 38% - 7, 

PE Cp 292 7-16 % 7-16 

PoiLw 837 % 9-16 % +1-« 

PionrSy Wl 3% 3 S - % 

Plnwayi 80 15 3 95% te% 95V - % 

RopaEv 3 8 2 % 27 , 31, - % 

R R 

Raiis bg 72 25 87 17% 17% 17% - % 

-Rean A 691 334 56*. 54% 55% + 1 

Rasrt 0 1050x330084 n 64+7 

RstAsB 10 68 10% 10', 10% 

RslAsA >5« 8 10 5% 8% 0% - % 

Rctnxya » 24 78 20% 18?x 16?, - t% 


U U 

USRInd 10 2% 2% _£% “ % 

Ultmte 14 712 2*% 23*4 23*. - % 

UFoodAlOa 2 17 2% 2% 2% 

UFoodSZOe 2 9 3% 3 3 

UmuRs 16 4% d 4 4 — % 

UrrvPatUZM 17 14 13V 13*4 - % 


Verrrtt 20 

Vartple 

WTC 

WangB 16 
wsbPa 1.12 

Wttdrd 
WoHctJS 
WeKSnJ 
Watbrg 20 
WDIglB 
mexe, 
Wdsirtn 40 
WwdaE 


V w 

13 10V 10V 10*4 

23 3% 3% 3% 

212 2% 2% 2?, + % 

537 14% 14% 14% + % 

17 162 181 161 —I 

20 1 d 1 I - % 

10 141, 14% 14?,+ % 

T i 4 4 - % 

66 12 11V 11% “ % 

69 11% U% 11% 

591 5% SV 5% — % 

2 20 % 20 % 20 % - % 

22 IV 1% 1%- % 

X Y Z 

99 4 % 4 % 4 % + % 


VulcM 2 96 2.9 15 30 W2% 101% 101';-% 

WWW 

W1COR26D 6 5 9 94 uW 39?, 40 + <4 

WocUU 60 26 13 941 25% 20% 21% -2? 

Wainoc 443 4% d 4 4% - % 

WalMrl 17 4 37 2676 46 45% 45*, -% 

WaJgm 50 1 4 21 1219 36% 35 35% - 1* 

WkHRsgi 48 
WalCSx 50 


6 5 9 94 uao 39?, 40 + % ! 
Z6 13 941 25% 20% 21% -2? | 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


442 17% 26% 27 - % 

IS2 45?, 45% 4SV +<« 

648 44% 44 44 -I. 

z30 11% 11% 11% *% 

2 ?d 74 74 -J', 


WmCm 60 12 14 534 46% 47V 46% -’ll 

WarnrLI 56 2 7 1941 58*. 57% 58% -<; 

WashGl 76 6 4 12 45 27% 27% 27% - ', 

WsKNafl 08 3 1 12 79 29% 29% »% + % 

WahWl 2 48 8 4 12 140 29?, 29% 29% -% 

Wastes 56 1.2 26 15B8 48% 48 40% -V 

WalkJn .40 1.1 19 162 36 35% 36% -V 

WayGoffO 9 34 19 23 2T% 227, - 

WebbD 20 ^ II 180 23 22 Z3 + ', 

Wodtdi 6 314 7% 9-% 7 

WeteR nl 56 7 4 17 82 21 20% 21 

WtnMl .54 1 6 IB k31 36% 36 36 


Sole, Kvh Uw bat Ctotg 

JHadU_ 

~43‘"i5.~ 181; 18% - % 

85 II W*4 II - % | 

2683 10% 9*. 10% + % 

30 18% 18% 18% 

412 31-16 215-16 3 +1-1C 

Wl 11% n% 11% - % : 

173 17% 19% 16'i - v 

325 1% 17-16 IV. - % 

313 2% 2*. 2 13-18 + 1-1 

93 6% G 6-i< 

227 7% GV 7 - % 

120 14% 13% 14 - V 

138 18% 18 18%+ V 

157 3% 3% 3% + % 

84 11 10V 11 + % 

806 37 36 36i; 

W 3% 3% 3?,- % 

142 22 21V 21V- V 

972 13% 12V 13 

937 13V 13% 13% + % , 

95 S', 4% 4% - % 


95 5% « 

191 13 12! 

9 12% 12 
1544 8% r- 

101 V 


4% 4?, - % 

12 % 12 ?,+ % 
12 12 
7V 8 - % 
% %“ % 


WUmon 2735 4% 3-% 4% + % 

WnUn pi 5 26 28 26 

WnU plC 1 26 d38 28 -1« 

WnU pis us 4% 4 4% +% 

WnU plE 483 P, 5% 6% +%. 

WUT1 p( 11 29 d27 27 -3 

WUTl pfA 126 9% d - S'; 8% - •% 

WstgE 1 40 26 14 3842 5«% 53% 53% - % 

Wesrvcl 32 2.7 14 192 49% 49 49% 

WeywHSO 4 0 22 685 32% 31?, 32% +% 

Weyr ptZBO 6.0 43 47% 47 47 

wiWJiPt 52 8*. 8% 8% -% 

Whirl pi 2 3L I 12 705 66% 05% 65% - U 

WhilaW 13 37 25*. 25% 25% -1; 

Wh1n.1k.6O 23 35 482 27V 27% 27% -% 

Wilfred .13 9 14 1 IB 14% 13% 13% -% 

WtHnG.10 7 7 74 13% 13V 13% +% 

Wtlllaml 40 72 40 620 20% d19% 19% -?» 

WilmH 31 29 7 6% 6% -% 

WilsnrOlOb 1 9 72 11 5?; 5% 5% - % 

WmDirl.60 3 9 17 425 4^. 48% 46% 

wmnbg 20 2.0 20 373 10% 10 10% - % 

Winner 40 43, 4% 43, ♦ ', 

WinnnJiOe 1 1 22 11 8?, S% 8?| 

Wse£FS66 4 6)2 583 58*, 57% 58% - % 

WteE p!7.75 82 *90 BS 95 95 -% 

WksG p*2 55 90 6 26% 28 28% +V 

WiKPU.96 5 3 14 248 56*. 56% 56% - % 

WiscPS 3 5 3 13 66 uS6% 56 56% + ', 

Wild s 1 12 3 3 12 35 33% 33% 33% +% 1 

Wo)xrW12| 19 43 9% 9% 9% 

Wiwtn si.12 27 14 1130 42% 4i% 42 

Wdw pIS. 20 1 8 1 120 120 120 -V : 

WrfdAr 23 4% 4% 4% +% 

Wugly, M 22 19 375 441, 43% 43% 

WuriDr 7 2% 2% 2% + % 

WyteLD 32 2 B 36 16 11% *1% 11% -% 

Wynns .60 2 8 21 22% 21% 21% ~% 

X Y Z 

Xerox 3 5.7 16 2806 52*4 52 % 52% 

Xeto* pf5 45 9 6 3 67 57 57 -% 

XTRA 64 2 a *6 321, 22’, 22% 

Vgrkln n 295 15*. 15% 15% -% 

ZalaCp 1 32 3 9 136 34% 3« 34% -t,. 

Zapata C3( 203 4 3% 3?, 

rayre 3 32 9 22 2*61 35% 34*, 35% +% 

Zame* 40 3.4 12 2 11% 11% 11% + ', 

ZemmE 337 2 T% 22% 22% -% 

Zen Lb % 13 203B 11 10% 10% - % 

Zero s 29 17 16 49 17 16% 1E% -% 

Zumln 1.32 4 0 12 268 33 % 33 33 -% 


.50 149 13% 13% 131; 

137 15% 15 IS - % 

.lOe 45 11% 11% 11% - % 

.60 88 17% 18% 16V -1 

1 223 52 51% 51% - % 

66 852 37*4 36% 38% -1% 

.40 3/9 13% 13 13%- ', 

7 4% 41, 4 %+ % 

15. 16*, 16*,. 163, 

120 91 36% 36% 36% 

«6 3% 3% 3% •• 

1.02 34 38 ." 35*, 36 ; .- % 

28 11% 11% 11% + % 

29 1% 1% 1%- '» 

97 % 11-32 % 

1.78 194 43 42 42% - % 

1 16% 18% 181;- 1 , 

223 247, 24% 24% - 1, 

JO 20 25% 28% 26% + % 

40 61 W% 15% 16 - % 

209 11% WV 111,- », 

22 12', 11?, 12% - % 

302 16% 15?, 16% - % 

.14 139 76V 16% 16% - % 

2520 11% II 11 - % 

26415 32% 30V 31% -1 

1114 40% 40 40% -J 

2 27% 27% 27% - % 

2026 9% 85, 83, - V 

1 !2% 12% 12% - % 

43 7% 7% 73, — % 

15 171, 10 V 17 - % 

80b 243 43*, 43% 43% + % 

14 3?, 3% 3?, 

12 8 9% 9% 9% - % 

50 8 7?, 8 + % 

.48 51 13% 13 13% 

.24 177 10 17% 17V j 

16 13% 13% 13% + % 

15b 53 15% 14% 14% - % 1 

431 27i, 26V 26V 

232 9% 9% 9?, 

25 14% 14% 141 , + 1 , 

1 73 31, 3% 3% - % 

82 2% 2% 2% + '* 

127 12% 11% 111; - V 

1 3% 3% 3% 


Stalk Saks High Uw last Cbm ] 

HMD 1 

Cm! as ,15a 9 54% 53V 53% - % 

Cipher 305 13% 13% 13% - % • 

Ctprfco I 64 7 6% 7 + % j 

Ctrcon 47 11% 11 11 - % 

CuSoCp- .88 970 27 26% 27 * % 

CtzFids .60 1281 32% 32% 32% - 1, 

Cum A I 189 56% 53% S4V +1', 

CtzUI B 2.16 39 54% 531; 54% 1 - % 

CrtyFed .40 486 17% 17% 17% - % 

CtyNCs -52 111 19V 10% 10% 

GtoaiCh 7 14% 14% 14V- % 

Ctetnflr 2 27 13*, 13% T3V - % 

CUMms 739 18% 15% 16% * % 

CoastF 1457 20% 17?, 20% +2% 

CoboLD 265 20% 19% 20 - 

Coeur 130 13% 12?g 13%+ <« 

Coggnlc 4335-16 3%3 5-U+l* 

Coitertn 615 12V 11*4 11*4-1 

Cotebfl 146 6V 6% 6% + % 

Cotegns 137 14% 13% 13%- ?, 

ColDns B 4% 4% 4% 

cause 1.12 178 451; 45% 45% -2 

ColrTle 204 22% 22% 22% 

ColqM .74 2481 1S% 15% 15',- 7, 

Coma* 357 7 6% 7 

Conical .12 2646 25% 24% 24% - % 

Comdu JO 32* 13 12% 12% + % 

Cmdial 821 13-16 1*4 1 13-W + I- 

Cmerc 2.20 199 53% 51% 51V -1% 

CrncaUs 60 209 32 % 32 32 

CmlShfl .56 82 12*. 12% 12% - % 

CmAmh 5 % % % 

ComSys 20 37 6?, 6% 6?, + % 

CmpOdt 353 18*4 17*. 17V -1 

CmpCn J6 482 12% 12% 12% - % 


Stock Sds Higll Im IM On,, 

(HndD 

' Fingmx 232 6% 6% 6% - % 

Finigan 18 12 11% 11% - % 

FAlaBs 64 676 31V 21% 21% + % 


FlAFIn .80 1 42 42 42 + % 

FIAT ns 1 204 31% 30% 30% - % 

FtCoiF 8 23% 23 23% + % 

FComC 150 720 19V 19 IBi; 

FlConl -630 85 4% 4% 4% - % 

FEmc 1627 25?, 24% 24?, - % 

FFCals *202 22% 22 22 1 , 

FFRMx 40 57 32 31?, 32 

FtFnCp .40 24 19 18% 19 + % 

FtFnUg 33 22% 22 22 - V 

FlFIBk .44 3D 33% 32V 32*, - % 

FjerN 180 211 52 51% 50 

FMdBa 88 172 35V 35 35 - V 

FNCtatl 1 46 58 473, 47 47 - 1; 

FRBQa .80 40 29 28% 28?, + % 

FtSRa 90a 128 28*, 26% 28*,+ ?, 

FSecC 1W I <5 26% 25% 25% -1 

FTenns 1 12 80 33*, 33% 33% - % 

FsMJCs 68 8Z7 27?, 27% 27%- % 

Fie usd .48 18 19 18% 18% 

FlaFdi 325 15% 15% 15% 

FlaNFs .44 368 27 26% 26% - % 

FTowSs 2031 8% 8% B% + % 

FhjTtXb 2B 64 14% )4% )4% 

Fonarti 277 10% 10% 10% + % 

FUbAs 04 1074 11% 10?, II - % 

FUoBa S3 1282 14% 13 % 13?,- *, ! 

For Am .96 403 38 37V 371, 

ForMO 1.10 7 6?, 6?, 6?,- % 

FormF 1160 24?, 24% 243, + % 

. Forms 157113-16 1% 1%-t-H 


Cotnpus 72 •», 1 11-16 T 11-18. 

:CCTC 187 4% 4 4 - % 

' CmpAss 817 23V 22 % 23 - % 

CmbDl .00 82 7 % 7% 7% 

CpCm 9 7 7 7 

Cmpdi 57 10% W% M%- V 

Cmptdn 140 4?, ■**, 4% - % 

CmpLR .12 32 5% 5% 5% - % 

GrepiM 126 2 % 2 T-W 21 -rfl — 1 -tf 

CmpPr 3409 4 % 4 4% - % 

CmTska 20 37 121 , 11*, 11% - % 

Cmputn 30 2 % 2 % 2% 

CpleB 1 n-M 1VT6 11-16 

Comsbr 72 12 % I2i, 12% - % 

ConcpU 46 10 9% 9?« 

CnCap 240 78 14% "M% 14% 

CCapfl 1.68 20 9V 8 8% 

CCapS 2W 83 11?, 11% 11% 

uon+bt 3 7% 7% 7% - % 

Cos Pap 1.60 102 51 50% SI + '; 

CotttPd J8 1 3 3 3 

Consul 11 ZV 2*, 2% — ', 

CnOBc 2.04b 248 87% 61% 81% - 1% 

COHflh 18 11% 11% 11% - % 

CtLbsr 55 8% 8 8% - % 

Convgi 1325 6% 6% 6% - % 

Contra* 329 17% 16% WV - % 

CooprD 721 2% 2% 2% -1-1 

Coopri. 215 3% 3 5-16 3% 

CoomB 50 862 29% 29% 29% - % 

Copytet 126 W? B 10% W?, + % 

Cordis 460 11% 10?, 11 - % 

CoraSts 1^4 649 40V 40% 40% + % 

Corvua 43827-18 2% 2% -5-1 

Cosmo 3 31 ; 3 % 3% - % 

CrkBrl .14 112 17% 16% 16% - % 

C< onus 503 22V 22% 22% - % 

CroaTr .80 222 16*, 16% 16'; + % 

CurnBfc 344 16', 15V 16 - % 

Crumps .25 574 28?, 28% 28% - ', 

Cul'nFr .20 98 M% 14% 14% + % 

C likens 50 188 22% 22% 22% - % 

Claw 7 121, 12% 12% 

D 0 

DBA 237 14% 14 14% + % 

DO 23 3% 3 3% 

DEPs W 12 i, 12 % 12 % - % 

DSC 1708 10% 10% 10?, + % 

DateySy 880 9% 9% 9% 

DmnBtO 173 8% 6% 6% + % 

DBMGp .13 32 149 147 148 - 4 

Dotard .24 119 13?, 13% 13% - % 

DtotO 260 S% 9% «*, + % 

DTSVrlch 420 5 ?, 5% 5% - % 

DotaCP 45 32 31% 31% 

Deoil 4 21, 2% 2% - % 

Datum 4 5 % 5 % 5% - % 

Dawson 27 4% 4% 4% - % 

DebSup 30 30 301, 30 30', 

Dekalb .72 1456 M 15% 15% - % 

Dennis 3 % % % + 1-1 

□entlld 119 6i, 5% 5?, - u 

DmgPr 20 23% 22% 23% 

Dtewnc 965 3 9-16 3% 35-16 -3-1 

Dtcnon MJ? 19 16% T9 + % 

Dtcmad 93 2*4 2 % 21; - I, 

DigtICa 364 17 % 17 17 

Dionax 82 49% 48 48% - » 


Sates figures are unoffictoL Yearly highs and tows reflect me 
previous 52 weeks plus the current week, but not the tamt 
trading day. Where a spttt or stock dividend am omwig 10 25 
per cent or more has been pant B» year's htgh-tow range and 
dividend are shown lor the new stock arty. Unless othennisa 
noted, rates of dnndends are anruri dsburmment, based on 
Die Men d e clara tion. 

a ±vkhmd also extra! s|. b-armusl rale Oi dividend phis 
stock dividend. c-hcMdabng dividand. cM-ca**d d-naw yearly 
low. eniividend declared or paid In prec e d b ig 12 months, g- 
dindend m Canadian funds, sitafoct K> 15% non-residence tax. 
HJhndend declared alter spM-up or stock rtvidend. j+Sudend 
paid ttits year, ommed. deferred, or no aetkm taken at Men 
Orvtdond meeting, k-dhndend declared or paid Hits year, an ac- 
cumufertive issue with rtendends In arrears, n-neur issue in me 
past 52 weeks. The high-low range be^ns uMi me sled of 
tretfng. no-nexl day doterary. P/E-pri ce a mteg s ratio. r-dM- 
dend declared or paid m precedbig 12 momha. plus stock rtvt- 
dona s-sock spirt. Dividends begin wah daw of spin sis - 
sales. 1-dMdend paid in stock In p« see di ng 12 months, estt- 
mated cash vahM on ex-dnndend or ex-dtotnbution date u- 
raew yearly high, vrtradmg hMed. x+tei bankrup t cy or recener- 
ship or being reorgansed undor the Bankruptcy Act or secu- 
rities assu m ed by such compa n i es . vM-rtEbtound. m-when 
issued, vwx with warrants. x-ex-dMdent or en-righu. xiSs-ex- 
dtsmbuiton xw+tethout w arra n ts . y-ex-dMoend and sates m* 
/UL yJd-yWd. ; -safes m hd. 


1721 

17% 

16% 

16% - 

•3 

131 

23% 

23% 

23% - 

'* 

31 

*% 

4% 

4% + 

% 


B 

B 



149 

26% 

26 

38'. + 

% 

ISO 

10% 

10 

10 


24 

H; 

7% 

7% + 

'I 

188 

5 

4»; 

a 


98 

S3 

52 

52% — 

% 

93 

7>, 

?% 

7?»- 

1, 

25 

13% 

13% 

13% - 

% 

400 

34% 

33?, 

33% - 

% 

76 

6% 

6% 

6% + 

% 

222 

31% 

30% 

37% + 

V 

145 

19 

18 

IB - 

1 ■ 


21 10 % 10 10 % - % 

1194 221, 211, 21J, -1 


58 7% 7 

50 r, 9% 
2*0 39% 38 
292 43 42% 

67 16 I5V 


7 7% + % 

gtj gij_ 1 . 
38 36% - *, 

42% 43 ♦ *, 
15V 16 


Some business travellers It’s attention to detail 


will change neither hotel nor newspaper. 
That’s why they are particularly happy to 
find complimentary copies of the Financial 
Times at the following hotels in Nice : 
Westminster Concorde, Meridien, Beach 
Regency, Frantel, Sofitel Splendid, Holiday 
Tnn j Novotel “Sophia Antipolis'’, Novotel 
Cap 3000. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial 
Times are available to guests staying at the 
Crillon, the Concorde Lafayette, Lutetia 
Concorde, and Louvre Concorde in Paris, 
the Grand Hotel Concorde in Lyon, the 
Westminster Concorde and the Plaza 
Concorde in Nice. 

FINANCIALTIMES Hotels 

EUROPE'S BUSINESS NEWSPAPER i^OIKJOITtte 


c COR 
CML 

cpi 20e 

CPI 

CSP 

CTECs S3 
CACi 

CbrySc 102 

Cxi Mac 

CaKSftfg 

Gainy .16 

CopOb 

CiOUD 06b 

CareerC 

Caiemk 

Canngin 

Carter! I 

Caseys 

Cancers 

C nil Be 1 80 

Cemcor 

Cot Be* 226b 

CBsnS* 88 

CFidBk 86 

Cermtk 

Olu, 

CnaoEn 
CntmSs .15 
CnkPs 
CMiTch 
CnLxm .40 
Ownex 
CnryE 12 
CtilCni 

ChiPae 

CJironr 
CixOm 21 


102 17% 17*, 17V - % 

215 8 7% 7*, - % 

140 2423 W*, 38*. 39 + % 

163 167, 16% 16), - % 

I 210 13V IB'J 19% - 

309 12% 11% 111,-1 

197 SV 5% SV + % 

358 14*4 14% 14% + ', 

14 0% 6 61; + % 

157 8'; 8% 8% 

1 65 194 45% 45 45 - % 

30b 156 26% ■ 26% 26% - ', i 

38 3% 3% 3%+ % 

1 193 35% 35% 35% - % J 

4 3% 3% 3% - % - 

40 401 22% 22 22% - % 

305 7% 7 7 - % ! 

■ 12 114 S% 5% 5>, 

415 ?, V 13-18 +■ +-« 

16 457 21 20?, 21 t ', • 

386 20?, 20% 20% - *4 
24 17 14% 14% 14% - % 

1 10 518 26 27 % 27% - '; ' 

570 9?, a% 0 % — % 

C C 

S3 S% 5% S% - % ! 

255 18?, 16 16% - % , 

20e 142 30% 29% 30 ! 

220 4% 4% 4% + I, ■ 

96 5% 5% 5%+ % : 

S3 2 2S 22 22 

210 Z% 2 7-16 2% -1-11 

102 2395 25% 2*?, 25% + V [ 

23 9V 9% 9% - % 

83 29- W 27-16 2% 

16 53 8 7% 7% - % 

184 1 1-16 1 1 1-18 + l-M 

06b 10 21 20% 20% - % 

2*3 6 7% 7% — % 

401 17% 17 17% - % 

10 21% 2»% 21% - V * 

t 839 17?, 17?, 17% - % 

223 24 % 23*. 24% ♦ % 

62 14% 14% 14% + % 

1 80 77 50% 50% 50% ♦ % 

233 36% 34% 35% - % 

!J6b 40 02*, 81% 01% + % 

.88 148 29% 29 29% - % 

86 103 34 33?, 33?, 

7 2 1% 2 + % 

2265 29% 20% 28?a - % 

347 1% 1% 1 % - % 

.15 40 30% 30% 30% - % 

433 *% 9% 8%+ ', 

25 5*4 5 S% + % 

.40 420 18 17% 17% - % 

362 7% 7 7% 

12 61 13 12% 13 + % 

2772 9% 8% 8% - % 

256 33*, 33% 33% + % 

51 13% 13% 13%+ % . 

21 16 12% 12% 12% *- 


Forums x41*8 9% 8?g 9% 

Foster .10 220 47, 4 % 4 13-16 t 1- 

; Fromra .48 257 23% 23% 23% 


Fromm .48 257 23% 23% 23% + '4 

Fuctrck 193 37, 3% 3% - % 

FulrHB 38 46 28 27% 28 - % 

G G 

GTS 201 15-18 1 15-18 1 15-16 

Gableo 18 30 30 30 -1 

GamaB ug 227 5% 5% 5% + % 

Gentries 3291 82% 81% 82 + % 

Genes 105 2? 0 2% 2', 

GerJMs .08 52 0% 8% 8% 

GttanG .25 531 23% 22*, 23 - % 

GfgoTr 480 15% 15% 15% - % 

Gotaax .10* 1526 28% 28% 28% - % 

G 00 WP .78 257 15% 14?, 15%+ % 

Greco 52 136 £ - 24% 24% - % 

Grade* 447 14% 14 14% + % 

Gramre 17 8 77, ??, 

Grptils 77 17% 17% 17% + % 

GrphSc 746 10% 10% K>% - % 

GWSav .46 58 W, 18 18 - % 

GtSoFd 32 9% 9% 9% 

Gleet. 336 29% 2B% 29% 

BuUW 20a IDS 14 13% 13% - 1 

H H 

HBO JO 4992 10% 10% 10% 

MCC .06 4 8% 6% B%+ % 

Habers 258 7% 7% 7% - % 

Haoco 13 4% 4% 4% 

Hudson 155 6% 5?, 5*, - % 

HamOa J07i 91 9% 9% 9% - % 

HrtJT* 1.72 1TB 45% 44-% 45% - % 

Hattrete -20 14 5% 5% 51; - % 

HawfcB 166 3 2', 2% 

HtthOyn 359 4% 4 4 - % 

HctigAs .16 1318 21% 21 21%+ % 

HchfiBs .64 22 22% 22% 22% 

Hi ben M 109 22*. 21V 22% + % 

Hiauun 69 16 15V 16 - % 

Hogan 599 10% 10 10% 

Hooted .64 14 39V 39% 39% - V 

Hamm 43 SV 5% SV + % 

HBNJ 212 45 44% 44% - % 

HumJs 100 29% 27% 27% - 3, 

Hmgln 5 1BV 18 *, 18*, - % 

HumgB B4b 125 31 30% 30% - % 

Hypoiw 305 13% 12% 12% - % 

HytekM 5 3V 31, 3*, 

i I 

IMS# 12 1209 23?, a i, 23% - % 

ISC 560 137, 131 , 13 '. - % 

tool 139 9*, 9% 9% 

Imunex 303 14% 13% 13*, - V 

Inacma 2 4% 4% 4% - % 

In* Ns 1.10b 92 »% 38% 38% - % 

IntoHss 4044 25% 23'; 24% -1 

tetlm I 12 12 12 - % 

lnsm» 517 71, 6 % B% - % 

teteexn 2369 53-16 5 5% - l-li 

tetgOx SH0 7% 7% 7V 

MgGan 1423 11% 11 % 11 %+ % 

ISSCO 381 9 8-', 8 % - % 


tiwtFir 20 
tntfpSis 


Stock Sdn High Low 

IHnbl 

LooOta 207 6 ‘ S*, 

Lomtr 7 19% 19 

LewisP 26b 102 BV 8 % 

Leucna 128 3*, 3% 

Liebrt .09 34 24% 23% 

LtnBrd 791 50% 48?, 

LmcTet 220 44 46 44 % 

Lindtog .16 1 GB 6*4 6 % 

LkzClaa 25 3479 44 40% 

LoigF 1.40 14 31% 31 

Lous 1978 32>2 31 

LypK» 1592 19% 18V 

M M 

MBI 46 6 % 8 <; 

MCI 11X1 9% 87, 

MPSI 112 8 % 7% 

MTS 20 12 29% 29 

MockTr 62 11% 11% 

UadGE 228 77 39% 39 

Magnol 48 654 25 % 24% 

UaJRt 32 9% 9% 

Mairits .Ole 26 13% 13% 

MotScJ 959 13?, 13% 

Manitxa ,B0 220 17% 16% 

MtrsNs 124 226 46% 46% 

Marcus .33 13 27 »% 

Margin 26 47, «7 a 

Umnt 178 8% 6 

MOTMN I 323 45?, 45% 

Mscota 355 26% 25 

Masslor 392 2% 2% 

Maxcre 24975 19% 173, 

Maxwel 87 13V 13% 

MayPt 2 1% 1% 

MaynOf 4 3 ?, 3?, 

McCrm .08 530 4|U 41% 

McFart » F| SS| 

Medex .05 8 9 8% 

MedCre 307 5% 5% 

Mentor 72 IT- 1 , 13; 

MonnG 1117 13% 12?, 


20 

252 

IP, 

17?» 

T7',- % 

132 

98 

49% 

48% 

48% - % 

23 

4 

20% 

201; 

20';- V 

-88 

14 

21 

21 

21 


246 

22 

21% 

21% ♦ 1 , 


in 

28% 

££ 

27% - % 

28 

231 

35 

34", — % 

X 

97 

(O', 

9?a 

10% 

.16 

128 

12% 

12% 

12%- % 


109 

12% 

12’, 

12',“ % 


544 

28% 

E 

28 

E 

28 


4044 

25% 

23% 

04% - 

1 

f 

12 

12 

12 - 

% 

517 

71, 

8% 

6% - 

% 

2389 53-16 

5 

5', - 

1-11 

580 

7% 

7% 

7V 


1423 

11% 

11% 

11% + 

% 

381 

9 


8% - 

% 

3634 

19 

18% 

18% - 

% 

239 

5% 

5% 

5% ~ 


27 

11% 

10% 

11% 


349 

13% 

12% 

12% - 

1 , 

903 

25V 

25 

25% 


217 

«'■ 

4 

4% 


32 

147, 

14% 

14% + 

% 

261 

5 

4% 

5 + 

% 

27 

15 

15 

15 - 

% 

62 

10 

9V 

10 


2S7 

23% 

23% 

23% + 

% 

188 

23 

22% 

23 + 

% 

174 

B% 

9% 

9% - 

'« 

163 

1% 

(7-16 ' 

17-16 - 

1-11 

854 

101, 

9% 

9% - 

% 

111 

10% 

10 

t0'; + 

% 

994 

12% 

11 % 

12%- 

h 


ECITet 9 3 2% 2% - % 

Eagm 278 2% 2% 2% 

EcanLs 1852 25V 25% 25V + % 

achlc 22 8?, 6*, 6*4 - % 

EJPaa 1 52 1414 18% 18% 18% - J, 

Elan 91 14% 14% 141 , - % 

Elbttg 50 7 7 7 

Ekkm 20 10 18 18 18 

BecBlo 168 7% 7% 7% ♦ % 

ElCalli 205 6V 6% 6% + % 

EteMud 139 10?, 10% 10% - % 

EJeRm 184 11% 11 11% * 1 , 

Elciu* 3< 3 2% Z», - % 

EfronEI 41 8 5V 5% - % 

Emutax 134 5?a 5% 5% 

Enota 519 5% 5 '3 5% - % 

EndeLs 263 3% 2 2% - % 

EngCnx 253 15% 13 13% - 1% 

EnFact 87 19*, W, 19V +• % 

EnzSts I 599 10?, 10% 10% - % 

E<MM 583 5% 5 5 - % 

EotOil 9B 4 ?, 4 % 4 %- % 

ErtcTI 100e 195 30% 30’. 30% - ?, 

Ertytnd 62 16% 18 16% * % 

ExnSut 31 22% 22 32% - % 

Etiowlr 17 12% 12% 12% 

F F 

FOP 60 5% 5% 5% + % 

FM1 02e 130 10?, 10% 10*, 

FamRest 50 2% 2 2 1-ia 

Farrnf 128 JJI * 13 13% - % 

FarGps I 2979 39 36% 38% - 1 , 

FfKJGrp 372 12ij IK, 12 - % 

Ferollu 268 4% 43-16 4%-i-ti 

Flbronc 7B s% 5% 5b 

Ftdicr 1.40 835 40% 40% 40% - t. 

FlflhTs 128 10 62% 62% 62*. + % 

FlggteB 68 8 48% 48% 48';-} 

FIBUkS A* 44 17% 18V 16% - % 

ffctekw 20 I* 3% 2% 3 %- % 


Margin 24 4 ?, 4 ?, 

Mann* 178 8 % 8 

MOTMN I 3 Z 3 45 ?, 45 % 

MscoU 355 261 ; 25 

Mnteur 392 2 % 2 % 

Maxcre 24975 19 % 17 *. 

Maiwd 87 13 V 13 V 

MajPt 2 1 '; 1 «i 

UtynOt 4 3 % 3 ?, 

McCrm .08 530 4 |U 41 % 

McFan 58 8 ?, 8 % 

Medex OS 8 9 81 ; 

MedCre 307 5 % 5 % 

Mentor 72 Ilk 1 , 13 ; 

MomrG 1117 13 % 12 ?* 

Merflcs 140 6 * 34 % 33 % 

MercBs M 139 41 40 '; 

MrrBos 130 24 % 24 

MrdnBc 180 88 48 ?, « 9 % 

Merlir 20 985 HJ% 9 ?* 

MeryG 36 15 % 15 

Micom 217 11 10 % 

MRrO 56 5 4 ?, 

MterMk 13 4 4 

Mkadv JOB 68 4 % 4 

MicrTc 1320 7 '; 6 ?, 

Mlcrop 902 15 % 14 '; 

MwSem 58 7 % 7 % 

Mtcrsft 479 30 % 29 % 

UdPCA 73 3 ?, 3 '; 

MdSlFd .40 xio 25 ', 24 % 

MidtSk 1-24 456 47 % 46 % 

MdwAtr 296 7 % 7 % 

MfflHra r 44 IBS 24 % 24 % 

MrUicm 59 8 % 8 

MUlipra -28 401 31 % 31 % 

Mmfscr 563 6 % 6 % 

Mtesfar 1020 28 i; 27 

MGosk 10 8 % 6 % 

MobtCB 249 17 18 % 

Modme .76 124 24 23 % 

Motecir 97 9 % B 

Motet .03 901 42 '; 41 % 

Mania . 45 * 227 51 47 

MoflAflt 65 18 % 18 

Manolil 2223 121 ; 11 % 

MofluC 1 40 27 55 % 55 % 

MorFlp .01 23 15 15 % 

Morrsn , 48 b 9*2 23 ?, 23 '; 

Moseley 101 5 4 ?, 

Mctab 30 B 17 '; 17 '; 

N N 

NCA Cp 94 41 ; 4 % 

NMS 21 4 % 4 

NapCOS 374 IT J 12 

NBnTex .78 2 » IS?, 15 % 

NttCtys 1 -SO 262 44 % 43 % 

NlCpIrs .18 214 17 *, 17 % 

Wtala 44 720 IB?, 10 % 

MIHC 22c 101 18 % 18 % 

NILumb 8 5 *, S% 

NMIqm 714 1 % 1 % 

NelanT 34 8 ), 6 '; 

Nekton 460 6 5 % 

NwkSec 207 5 % 5 % 

NtrteSy 231 11 ?, 11 % 

Nettigs 50 39 39 

NBtunS S 3 11 % ff% 

l« Bus 80 194 52 51 

HHmBa 48 78 2 S% 25 % 

NJMts .84 242 38 38 % 

NwldBk 20c x£S 8 21 20 % 

Nawpl 06 53 17 ?, 17 

Ni*pPH 1689 S% 4 % 

WCalg 253 1 13-18 1 % 

Nike B .402027 14 % 13 % 

Nordsn 88 2 28 26 

Nordtes 26 678 40 % 39 % 

Nr*Bs 223 as*, 24 % 

Norsun 67 5% 5% 

NAB in S 8 % 6 ?i 

NestS* 1890 IS*, «% 

NwNG 1.52 131 20 % 20 

NwNU 66 337 30 29 % 

NwstPS 230 47 37 % 37 % 

Ntuelta 58 169 43 42 % 

l+jrrecs 56 311 20 ), 20 % 

MiUed 327 BV 8 % 

O O 

Oceaner 4 1 % }% 

Odilaa 293 8 % 6 % 


J J ' W O 

JBRsI 176 8% 6 B - % 1 J,'* 

JWPs 517 19?, 18*, 1BV-1% 1 m fS “? ® l t 

Jackpw 17 7 8?, 0?, - I "i « S,* 

JcUfOT 244 37 301, 36% ! 1 in 3 5 S J 2 * 

Mtuan 226 6% 8% 6?, + % | 2Sh£, 1 JS J£ *'* *'* 

Jencos .12 1294 21% 21% 21%+ % _™ 209 32 


JonteW 277 13% 11% 12% 

Joapbsa 74 10 % 10 10 - 1 , I 

Juno 134 29 % 29', »%- % | 

Jusun .40 48 17% 17% 171, I 

K K I 

KLA 527 17% 103, 17 - % 

KV PtW >1B4 14% 131 , ,4 1 

Kamans 44 231 25 24% 24% I 

Karerw 56 16% 16 % 16% + % j 

Kateer 61 9% 9 9 - % 

Kaydon 45 14% 14 % 14% - % , 

Kemps .60 468 X% 31 % 32 % + % 1 

KyCnLI 1.10 39 60% 59 60 

Kevex 24 5 % s% 5% - % 

KayTm 144 0 % 7 ,, 7% - % } 

Knnhrk 5 1% 1 1 1 

hinders 316 1399 13 12 % 12 % - % I 

Kray 08 159 10?, 10*; HP, 

Kruger J36 179 16% 18 % 16 % 

Kutcke 305 8% 8% 8% - % 

L L 

LDBmti 138 6% 6% 8% 

LSI Lgs 332 6% 9% 9% 

LTX 16C 7% 7 7% - % 

LaPetes 335 21% 20% 20?*— % 

LoZ By 140 215 65 84% 84% 

LodPrs ,18a 715 27% 27 % 271 , - % 

Laidlw 70 1 15 20% 19% 19%- V 

LanwT MS 11 12 11 % 12 + V 

Lands »174 ITS, 17 % in. 

Lane* 80 305 4B% 48 48% - % 

Lawns 24 171 21 20% 21 - % 


OldSptC £60 13 21 % 20?, 

Oneacs JO 449 22 % 21 % 

OrtLme 19 12 % 11 % 

OpbcC 88 16% 16% 

Opbcfl 107 17% 17% 

Orbil 145 12 11 *. 

OrtsCp 574 37m 3 % 

Otetmn JO 100 15% 15 

OttrTP 284 J7 47?, 47% 

OxrExp 111 7 ?, 71 

OwnMs 30 255 14?, 13 % 

P o 

PNC 152 1136 45% 45 % 

Pucar 1.40 534 48*. 47% 

P*f« 407 10% Ml? 

PTekan 80 61 13% 131 J 

P*”Pn 40 16% 191 ? 

PaneM, 13 13 12 i Z * 

ParbOh 20 1480 5*, 5 % 

PatniM 33 45| 41 

PBURIr 7 !?% , 7 ^ 

Payns 74 2 ! 20 % 

PeakHC 740 14% 14 J. 
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WALL STREET 


Determined 
bid for 


stability 


A DETERMINED attempt to stabilise 
sentiment and stock prices was made on 
Wall Street yesterday after the sharp 
setback suffered on Monday, writes Paul 
ffanrum in New York. 

The bond market, which had dropped 
steadily over the previous five sessions, 
recovered slightly with gains of up to % 
of a point in key Treasury issues. 

At 2pm the Dow Jones industrial aver- 
age was 4.07 lower at 1,769.83. 

Among blue chips, IBM continued to 
■ lose more ground with its early $% de- 
cline to $131%, General Motors added $% 
to S6&V4, while Ford held steady at $55 
despite an optimistic forecast for the 
second half. 

American Can slipped $% to $82% and 
Merck, at $103%, was $% higher. 

Computer issues featured with a $% 
gain for Digital Equipment at $88% in re- 
sponse to the micro-computer maker's 
surge in fourth-quarter earnings. Cray 
Research dropped $2% to $85% and Bur- 
roughs, at $65%, was $% cheaper. 

E. F. Hutton gained another $1% to 
538% on persistent speculation that the 
brokerage firm is about to be taken over. 


Hutton shares have risen $5% in three 
days. 

Morgan Stanley picked up $% to $66 in 
further response ot its higher second- 
quarter figures. Merrill Lynch added $% 
to $33% on its proposed disposal of a lea- 
sing subsidiary that will realise a $70m 
gain. 

Chase Manhattan was actively traded 
5% down to 538% despite announcing 
plans to dispose of its Computer Power 
subsidiary. Among other banks, Bank- 
America -held steady at S13 while First 
Interstate Bancorp fell SI to $60%. 

Coco-Cola dipped $% to 539% on re- 
ports that the group bad made its bid for 
Dr Pepper, another soft drinks manufac- 
turer, in an attempt to jeopardise the 
Pepsico acquisition of Seven-Up on anti- 
competition grounds. 

Wendy’s, the third largest hamburger 
chain in the US, fell 5% to 513% on re- 
ports that the group was selling its UK 
unit for 510m. Safeway, which jumped 
$4% on Monday on the Kohlberg Kravis 
Roberts leveraged buyout plan, shed 5% 
to 565% on profittaking while Sears re- 
couped 51% of its Monday loss to 542%. 
Dart; the unsuccessful bidder for Safe- 
way, fell another S3 to 5148 in over the 
counter trading. 

Santa Fe Southern Pacific, which may 
have to sell one of its merged rail net- 
works to comply with an Interstate Com- 
merce Commission r uling , regained $% 
to $28, while Burlington Northern 
dropped $1% to $51%. 

Among active steelmakers, LTV re- 
gained $% to $3% while USX lost an ear- 
ly $% but later firmed $% to $17% on its 
$14m profit for the second quarter. 
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Bethlehem Steel fell a further $% to 
59% while Armco's higher second-quar- 
ter loss resulted in a 5% drop to S6%. 

- Oils continued to slip amid the unease 

over the outcome of the Qpec meeting 
on prices and production. Exxon shed 
$% to 558% and Texaco gave up 5% to 
529%. Pennzoil was 5% cheaper at 554% 
Global Marine, the offshore oil and 
gas driller, was unchanged at $1 as it re- 
ported a jump in its second-quarter loss 
to 5129m. 

Also responding to results were Bord- 
en, the chemical to dairy products group, 
down $% to 544% despite stronger earn- 
ings; Transco Energy, the oil and gas ex- 
ploration and development group, fell 
52% to 536% on higher losses for the last 
quarter; United Brands, the food ser- 
vices group, rose 5% to $28% in thin trad- 
ing on its higher quarterly profits; and 
Maytag, the household appliances 
group, jumped $1% to $45% despite a- 
sharp drop in quarterly earnings. 

The bond market staged a modest re- 
covery ahead of today's major Treasury 
refunding operation. 

The key long bond, the 7% per cent 
due in 2016, recovered % of its recent 
plunge to trade at 96% to yield 7.50 per 
cent 

The bellwether 10-year bond, 7% due 
in 1996, recouped *%* at 99 z %a to yield 
7.39 per cent 

Federal funds opened at 6%a and held 
at that level for most of the session. 

Rates on Treasury bills were mixed 
with the three-month bill adding one ba- 
sis point to 5.87 per cent and the six- 
month bill unchanged at 5.89 per cent 
The one-year bill was two HasT? points 
lower at 6.98 per cent 


EUROPE 


Sobered by 

transatlantic 

influences 


THERE was little comfort for inves- 
tors in Europe yesterday as all the ma- 
jor bourses ebbed under transatlantic 
influences and an absence of fresh fac- 
tors. 

Frankfurt, sobered by the overnight 
slide on Wall Street, got off to a weak 
start and the Commerzbank inrin-g, cal- 
culated at midsession, lost 34 to 1,809.3. 

However, some later buying develop- 
ed following release of West Germany's 
trade surplus figures — the second high- 
est since the Second World War - and 
the market ended the day on a m ixed 
note. " * 

Banks and retailers scored some 
gains, but other sectors, particularly 
cars, steels and electricals, showed 
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losses. 

Among banks Deutsche and Com- 
merzbank, with half-year results due 
this week in the wake of Dresdner’s im- 
provement last week, added DM 4 and 
DM 5 to DM 782 and DM 302 respective- 
ly. Dresdner bank was also DM 5 up at 
DM408. 

Retailers showing improvements in- 
‘ eluded Horten, up DM 4 at DM 196, 
Kaufhof, which rose DM 8 to DM 456, 
and Karstadt, DM 7 better at DM 373.- 
Amon g the motor manufacturers 
Daimler lost DM 11 to DM 1,131, bring- 
ing its total fall this week to DM 34. 
Elsewhere in the sector BMW declined 
DM 4 to DM 486 ex-rights, and VW DM 
7.20 to DM 454. 

In the chemical sector BASF lost DM 
2.10 to DM 243.90, Bayer DM 1.50 to DM 
26630 and Hoechst DM 1 to DM 24430. 

Bonds closed mixed showing gains 
and losses of around 10 basis points 
compared to Monday. 

The Bundesbank bought DM 123m 
worth of domestic paper against yester- 
day's figure of DM 48.4m 
Amsterdam eased in line with the 
trend on other bourses white the inter- 
nationals were also hit by the rippling in 
the value of the dollar. 

Among internationals Unilever test FI 
6 to FI 478. Active trading in Royal 
Dutch left it FI 2 down at FI 184.80 and 
Philips lost 70 cents to FI 47.10. 

_ Bonds were slightly lower as institu- 
tional investors remained on the side- 
lines. 

Brussels failed to find solace in opti- 
mism over the Belgian political situation 
and the bourse saw most of Monday's 
gains wiped out 

Industrials experienced some of the 
hardest falls including Solvay, down BFr 
140 to BFr 7,090, and Petrofina, which 
shed BFr 90 to BFr 8*570. 

Holding company Soctete G&terale de 
Belgique, which aHrigrf BFr 55 on Mon- 
day fallowing reports of higher 1886 
profits, test BFr 75 to close at BFr 2,850. 

Hans followed the downward trend 
and also suffered from a bout of late 
profit-taking towards *hc» dose. 

Engineering issues took some of the 
hardest knocks and inrihiriari Matra 
which closed FFr 80 down at FFr 2,320. 

Among oils, which were also affected 
by pri ce worries, Elf Aquitaine test FFr 3 
to FFr 277, while chemical RwSeHfe- 
laf, which soared FFr 40 on Monday, 
slipped back FFr 10 to FFr 1,560. 

Zurich lost most of the gains of the 
previous two sessions following the fall 
on Wall Street and in the value of the 
dollar. 

Few sectors escaped selling pressure. 
Among foods Nestte bearer, which ex- 
pects 1086 profits at least to match the 
previous year, fell SFr 225 to SFr 7,475. 

Stockholm dosed lower in quiet trait 
mg and Oslo continued to suffer from 
worries over the oil price and the out- 
come of the Opec talks in Geneva. 

Madrid, against the trend, dosed mar- 
ginally higher. 


TOKYO 


Yen’s rally 

dampens 

enthusiasm 


THE OVERNIGHT plunge on Wall 
Street and the yen's strong rally damp- 
ened buying interest in Tokyo yesterday 
sending equities sharply lower on a wide 
front, writes Shigeo Nishiioaki of Jiji 
Press. 

The Nikkei average tumbled 31030 fe 
17,72834, its second steepest fell this 
year. But volume expanded from 
76736m to 132bn shares, reflecting busy 
trading in large-capital stocks. Dedines 
far outpaced advances by 718 to 18Z, 
with 83 issues unchanged. 

With the beginning of transactions for 
August settlements, institutional inves- 
tors sought low-priced, large-capital is- 
sues in substantial lots, prompting buy- 
ing by individual investors. One securi- 
ties company official latter commented 
that, white institutional buying was 
smaller than expected, individual pur- 
chases for quick profit were much larger 
than anticipated. 

Trading volume of ‘the top 10 active 
stocks accounted for 48.4 per cent of 
overall turnover on the Tokyo Stock Ex- 
change. 

Nippon Kokan headed the active stock 
list with 13431m shares changing hands 


on buying largely by individual inves- 
tors. But it shed Y6 to Y239 on profit-tak- 
ing sparked by the Dow Jones industrial 
average’s slide below 1300 on Wall 
Street Ishikawaj ima-Harim a Heavy In- 
dustries, second busiest with 124.72m 
shares, weakened Y8 to Y375 but Nippon 
Steel rose Y3 to Y199 and Toshiba, Y12 to 
Y472. 

Tokyo Gas climbed Y30 to another all- 
time high of Y760 with 9631m shares 
traded, reflecting renewed investor in- 
terest in its windfall profit from lower 
crude oil prices, the stronger yen and de- 
clining interest rates. Other gases 
firmed in sympathy, with Osaka Gas 
gaining Y29 to Y545. 

Electric powers were mixed. Tokyo 
El ectric Power and Kanaai Electric Pow- 
er advanced Y80 each to Y5380 and 
Y3.740, respectively, while Gbubu Elec- 
tric Power plunged Y90 to Y3.800 and 
Hokuriku Electric Power Y130 to Y2370. 

Nippon Yusen became popular with 
5535m shares traded. It firmed Y10 to 
Y525 on an Improved buy-seH ratio in 
margin trading. - 

Some construction stocks were also 
favoured' amid hopes oL higher govern- 
ment spending on public works. Ohbay- 
ashi strengthened Y25 to Y785 and Kaji- 
ma Y31 to Y1.030. 

Conversely, blue-chip and biotechnolo- 
gy-related issues slumped almost across 
the board. Matsushita Electric Industri- 
al lost Y70 to Y1280. 

Bond trading remained lethargic as 
institutional investors and dealers stay- 
ed on the si d elin es, discouraged by a 
continued sharp decline in US Treasury 
bond prices before large-lot biddings by 
the Treasury Department for the third 
quarter of this year. 

The yield on the benchmark 62 per 
cent government bond due in July 1995 
rose from 4.765 to 4.79 per cent at one 
stage. But the bond later rallied and 
dosed at 4.745 per cent after a large vol- 
ume of buy orders were placed at 43 per 
cent 



AUSTRALIA 


SINGAPORE 


THE STRAITS TIMES industrial index 
continued to in Singapore yester- 
day, adding 1033 to 743.44 as bargain 
hunting and : short covering pushed 
prices higher. . 

News that the economy stopped 
contracting in the second quarter of the 
year led buyers towards blue chips «nH 
selected trustee stocks. 

. But the impending Malaysian election 
continued to strike a note of caution in 
the market following pro blems 

faced fay some listed companies. 

Singapore Press ended at SS835, up 
15 cents, Cerebos advanced 14 cents to 
SS334, Incfacape 9 cents to SS2.12 and 
Singapore Airlines 5 cents to SS725. 

Among firmer banks, OCBC and Mal- 
ayan Banking both put on 10 cents to 
finish at SS7J.0 and S53.72 respectively. 


Confidence 
in A$ seen 
as crucial 


A RETURN of confidence to the: teed 
dollar was seen as crucial in OyvJuty 
markets yesterday after the Goynfe 
meat’s moves cm Monday to support;^ 
currency and to relax foreign invttt 
ment regulations, u-rifes Perrus Qd» 

shaw in London. 

Prices inched ahead as some foratea 
money trickled into the market and fife 
All Ordinaries index regained pan 0 fib 
24-point fall of the previous session;*} 
end up 11 at 1,1053. . . 

Under the foreign investment regula- 


tions announced on Monday, forefai 

*ntfe- ; 


HONGKONG 


LATE BUYING interest in Hong Kong 
pushed the Hang Seng inde x up 12.72 to 
1,880.01, just under its peak of 1,865.65. 

Buyers sought utilities after heavy 
overnight purchases in the London mar- 
ket Ho ngkong and C hinn Gas j rTrr > £^<1 
40 emits to HKS1730 as rumours sur- 
faced, of an outright tekeover bid for the 
group. No such development eventuated, 
however. 

Takeover speculation also surrounded 
Hong kong Telephone, up 30 cents at 
HR31230. Talk centred on a buyout by 

its major sharahn lrfer, Cahk> SU Wjc &U S . 

Strong interest from US investors 
fuelled solid rises in trading companies. 


CANADA 


THE DECLINE continued in Toronto 
yesterday despite a slight recovery in 
Wall Street 

Hiram Walker traded up C$% at 
CS37% after setting the CSlJLbn sale of 
its home oil unit to IuierprovinciaJ Pipe 
Line which dropped C$% to C541%. Hi-, 
ram's -.parent company Gulf Ganada 
slipped C$l% to <312%. 

Also among actives was Galactic Re- 
sources, down C$% at CS8% after com- 
pleting a debenture issue to fur- 

ther mineral exploration. ■ • 

All major seders were lower in Moor 
treat 


SOUTH AFRICA 


TRADING was mnred in Johannesburg 
with golds firmer on a bullion price held 
above$350. 

A hesitant mood surfaced ahead of the 

meeting between British foreign secre- 
tary Sir Geoffrey Howe and President 
P.W. Botha. 

Vaal Reefs climbed R4 to R265, Kloof 
R1 to R2430 and both Driefontein and 
Buffels advanced 50 cents each to R5530 
and R76.75 respectively. 


companies no longer need 50 per cept 
cal participation to acquire property . 
companies. The same applies inthe 
manufacturing sector. - . 

As a result, property developers 
scored the best gains of the day, with 
Lend Lease up 18 cents at AST .98. Hoo- 
ker Corporation 12 cents higher at - 
AS2.47 and Westfield Holdings higherby . 
IQ cents at AS1720. 

Market analysts believe that foreign, 
especially South-East Asian money wifi 
continue to pour into this sector, which 
is attractive as a safe and stable long- 
term investment 

However, a London-based trader with 
the Australian broker Bain & Company 
feels the Government could have gone 
further with its deregulation measures. 

“Although the reversal on foreign in- 
vestment was a pretty bold measure,'* he 
said, "the Government has still made so 
comment on deregulation in the mutfeg 
sector, a move which would be wel- 
comed by investors." 

Most brokers see the market mark- 
ing-time ahead of the August budget A 
Batts West Trumbull broking analyst 
says: The markets will be looking for a 
tight budget as a sign that the Govern- 
ment is coming to grips with the funda- 
mental problems.” He says that the 
mood continues to be defensive but that 
some buy opportunities might be thrown 
up in the future among companies with 
substantial overseas earnings. 
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ENTHUSIASM returned, to equity buy- 
ing In London yesterday as sterling per- 
formed more steadfly, an opinion poll re- 
vealed a revival in the Government's 
popularity and a report indicated that 
Qpec has made progress towards 
production levels. 

After heavy losses in early trading, 
market indices rallied. The FT-SE 300 
regained a .fall of 12.6 to end 7 up at 
1356.4, while the FT Ordinary share in- 
dex closed 73 higher at 137L6 after 
1353.7. 


Gainers included Bass up I5p at 770p, 


Uiuuucu UOM up ljp at i 

Impala Platinum 35p higher at 815p, 
ypipe I7p ahead at 140p and Grand Met- 
ropolitan 383p after a rise of 13p. 

Confidence was rebuilt in the bond _ 
market on sterling's performance.! 1 * 
Prices were lowered a fraction at the 
outset and eventually improved substan- 
tially. 

Longs regained % before ending up %. 

while shorts and index-linked gb v l kff al- 
so rallied from their recent low levels. 

Chiejprice changes. Page 33 Detail 
itige 32; Share information sendee. 
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could change your life! 


York is actively seeking to 
encourage industrial and 
commercial businesses to 
establish themselves in 
some of the most beautiful 
surroundings in the 
country. Low overheads , 




highly motivated 
workforce and an 
environment second to 
none. 


To see just how good a 
move to York could be, 
clip the coupon for your 
copy of the York Fact File 
7 which will tell you all 
the sound reasons why 
you should consider York 
It'll make you think. 


££ ^" n C te VelOPmen ' Unit 
1 Davy gate 

York YOl 2QE 
York (0904) 53655 


To: 

Tony Bennett 
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1 Davy gate ; Yoik ■ YOl 2QS 
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rush nie a copy of the York Fad File 
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